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THE WEEK. 


Assurance of prosperity on the farms generates confidence 
in all departments of trade and industry. Contracts are 
placed for distant delivery and commercial payments are 
more prompt. It is also gratifying to note that pending 
and threatening labor controversies are less numerous; @ 
higher scaie was adopted at glass factories, and the attract- 
ive wages paid to harvest hands have reduced the ranks of 
the unemployed to a minimum. Jobbing trade is brisk, 
especially in dry goods, and all the large cities report a full 
attendance of outside buyers. Prices are well sustained by 
the brisk demand, interior dealers preparing for a vigorous 
fall and winter distribution. Mills and factories are well 
employed, little idle machinery being noted in the prom- 
inent indusiries, although iron and steel dispatches are still 
somewhat irregular. Traffic by rail and water is very heavy, 
railway earnings thus far reported for August exceeding 
last year’s figures by 6.6 per cent., and foreign trade at-this 
port for the last week showed a gain of $2,704,560 over 
exports a year ago, and an increase of $322,957 in imports. 
It is becoming a year of superlatives in the business world ; 
prices of the sixty most active railway securities have 
reached the highest point on record; output of pig iron in 
the first half of 1905 not only far surpassed any preceding 
six months’ production, but exceeded every full year prior 
to 1898 ; prices of hides are at the highest position since 
the Civil War; wool quotations have not been as strong 
since the early eighties; shipments of footwear from Boston 
are close to the maximum, and, including all shoe centers, the 
movement this year is beyond precedent; foreign commerce 
in July surpassed the corresponding month in any previous 
year. Bank exchanges at New York for the week were 38.9 
per cent. larger than last year, and at other leading cities 
the gain averaged 15.1 per cent. 

A striking contrast is found in reports from pig iron fur- 
faces and structural steel mills. The former are receiving 
few orders, although producing freely, while it is impossible 
to secure deliveries ‘of steel beams, angles, channels, etc. 
One contract alone was placed during the past week for 
44,000 tons of bridge material, while smaller orders for ves- 
sel construction and buildings are constantly under negotia- 
tion. As it becomes evident that structures cannot be com- 
pleted before cold weather, owing to the oversold condition 





of the mills, there is a tendency to place contracts for ship- 

ment next spring, which strengthens the fundamental situa- 

tion by providing work some months ahead, and at the same 

time gives stability to the market by diminishing the pre- 

miums offered for prompt delivery. Rails are alsoin demand , 
which sustains billets, but price cutting is reported in mer- 
chant pipe, and competition produces concessions in some 
other divisions of the market. Expected purchases of pig 
iron by the leading interest have sustained quotations for 
some weeks, but the business has not materialized. Yet 
blast furnaces are producing freely, and stocks accumulate 
somewhat, but there is nothing depressing in the statistical 
position, and quotations remain without variation. 

Textile fabrics are in a still stronger position, the general 
tendency of cotton goods in the primary markets being up- 
ward, in spite of the fact that no additional export orders 
appeared and raw cotton became slightly cheaper. Quota- 
tions were definitely higher on brown goods, prints and 
ginghams, while bleached goods are expected to advance 
shortly. Coarse yarns have risen from one-half to one cent 
a pound without restricting purchases, which may be taken 
as a keynote of the market. There is no longer any ques- 
tion regarding the scarcity of cotton goods, and this phase 
of the situation becomes more strongly accentuated each 
day. The number of small jobbers and retailers in this 
market are constantly increasing, and experience much 
difficulty in placing orders for fall delivery. Most of them 
express little faith in the stability of prices, concentrating 
their efforts on small purchases for immediate needs, in the 
expectation that better terms will be available later in the 
season. The light weight season has opened auspiciously 
for worsteds, but woolens are neglected. Some lines of 
worsteds have been oversold by more than 50 per cent. 
This acceptance of orders that could not possibly be filled 
was done in anticipation of cancellations by purchasers who, 
similarly, operated beyond actual necessities. This fictitious 
business is the only unsatisfactory feature of a generally 
sound market. 

Tanners have at last succeeded in stopping the advance 
of the hide market, country buffs selling slightly lower, and 
these are considered a fair barometer in the trade. Thus 
far the reaction is slight, light butt brands and Colorados 
actually rising, but the general tone has weakened. One 
evidence of confidence that no better terms are to be 
expected is the readiness of packers to sell October saltings 
at current figures. Larger offerings of leather are noted, 
but the tannages are inferior. Sales are reported at con- 
cessions in these departments, while union sole is higher 
and exports of upper leather have been checked be- 
cause of the high quotations demanded. Supplies of 
desirable leather are limited. The expected advance in 
prices of footwear has occurred and exceeds anticipations. 
Eastern jobbers placed sample orders for eplit and grain 
shoes at 174 cents above previous figures, whereas 5 cents is 
génerally considered a large fluctuation and 24 cents the 
usual change. Even at the sensational rise there is no 
eagerness to accept contracts unless the leather is on hand. 
On the present basis retailers will probably be compelled to 
pay $1.25 for spring shoes that formerly cost $1. 

Cotton declined still further when better crop news caused 
heavy liquidation of options, yet the market is by no means 
weak. On the contrary, the large short account would 
prove a great element of strength provided planters hold 
back the crop as they have been advised to do, and spinners 
meanwhile maintain consumption at the present maximum 
rate. Every element of the situation is more or less uncer- 
tain, however, particularly the extent to which marketing 
of new cotton will be delayed. Mills are now in splendid 
condition, operating on raw material purchased much 
below current prices, but it may prove more difficult to 
keep machinery active when cotton is sought and found 
unobtainable at less than $55 per bale. Port receipts are 
moderate and exports show the customary seasonable con- 
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traction. Western receipts of 4,555,910 bushels of wheat 
compared with 5,692,085 bushels a year ago, and exports 
from all ports of the United States aggregated 653,314 
bushels, including flour, against 1,243,682 last year, and 
4,116,772 bushels in the same week of 1902. Interior arrivals 
of 3,013,648 bushels of corn surpassed the 1,788,000 of a 
year previous, and there was also a gain in comparison of 
Atlantic coast exports, which amounted to 796,331 bushels, 
against 561,335 in 1904 

Liabilities of commercial failures thus far reported for 
August amounted to $3,350,176, of which $1,367,119 were 
in manufacturing, $1,712,257 in trading, and $270,800 in 
other commercial lines. Failures this week numbered 218 
in the United States against 226 last year, and 28 in Canada 
_against 24 a year ago. 





RECIPROCITY OR A DUAL TARIFF. 


_ Protection for American industries abroad would most 
aptly express the keynote of the remarkable reciprocity 
conference held at Chicago this week. Whether that pro- 
tection should be extended in the form of reciprocity 
treaties or by modifying the existing tariff so as to present 
maximum and minimum schedules offering advantages to 
the nations admitting our products on favorable terms and 
imposing penalties for those discriminating against us 
seemed to the practical members of the conference a matter 
of indifference so long as some form of protection was de- 
vised. The main object of the gathering was to put an end 
to the long period of Congressioral neglect of the nation’s 
foreign trade interests—to impress upon that body the fact 
that our export trade is in vital and increasing danger, that 
unless the foreign outlet for our surplus production in a 
score of lines is defended it may be cut off with inevitable 
economic disaster to the home market and to the entire 
mercantile and industrial community. 

Reciprocity has seemed to many of those engaged in this 
country’s export trade, and probably to the majority, the 
best practical means of opening new markets to our pro- 
ducts and of strengthening our position in markets where 
we already have a foothold. To those who have no direct 
interest in foreign markets, either as manufacturers or pro- 
ducers of exportable commodities, reciprocity has borne on 
the other hand a threatening aspect as an entering wedge 
toward undermining the system of protective duties upon 
which the nation’s splendid industrial prosperity is thought 
to be based. To a surprisingly large number of business 
men, both those whose interests lie primarily in the home 
market and who therefore have conceived reciprocity to be 
dangerous to them, and those who are interested in foreign 
markets, reciprocity has always seemed to be in the nature 
of an experiment. In point of fact it has been a factor in 
the commercial history of the United States for more than 
fifty years, and no nation in the world has given the plan 
more frequent or more instructive trials. From the nego- 
tiation of the reciprocity treaty with Canada, which went 
into effect March 16, 1855, to the present day, the United 
States has negotiated no less than forty reciprocity treaties 
or agreements. Of these seventeen failed of ratification at 
various times, while twenty-three went into effect. The 
cumulative experience of the results under these twenty- 
three trials of the reciprocity idea embraces an aggré- 
gate of eighty years during which the trade between 
this country and some foreign country has been more or less 
modified by reciprocity agreements. Thus, the Canadian 
treaty remained in force eleven years, and the statistics 
of these eleven years regarding the commerce between the 
United States and Canada furnishes a solid basis upon which 
to decide whether in this instance reciprocity was beneficial 
or the reverse. The treaty with Hawaii remained in force 
fourteen years and the record of American-Hawaiian trade 
for these years, as compared with those preceding, shows 
the results of reciprocity in that case. The reciprocity 








agreements under Section 3 of the tariff of 1890 aggregated 
thirteen in number and averaged two years in duration. 
The statistics of the results of these trials of the reciprocity 
idea form the most instructive basis possible for an intelli- 
gent conclusion as to whether reciprocity is or is not a 
valuable means of promoting and protecting our foreign 
trade. Unfortunately the test in this instance was too short 
to be wholly conclusive. In the main, however, the verdict 
as to these fifteen trials must be favorable, although the 
Canadian treaty was too crude and unscientific to have sur- 
vived much longer. The agreements actually signed under 
Section 3 of the tariff of 1897 were too trivial to repay statis- 
tical investigation; in fact, were so farcical as to seriously 
discredit the reciprocity idea in the minds of foreign states- 
men—America seemed to them to be offering to remove the 
duties on acorns if they would take off the duties on chest- 
nuts. The treaties negotiated under Section 4 of the tariff 
of 1897, and which failed with the defeat of the French 
treaty, were the most elaborate attempts in our commercial 
history to test the reciprocity idea, but the task of recon- 
ciling one group of interests to concessions made at its 
expense for the benefit of another group proved fatal, and 
seemed likely to remain a fatal stumbling block to similar 
negotiations in the future. The Cuban treaty, which has 
now been in effect nineteen months, seems to have been in 
the main a success. 

The maximum and minimum tariff plan, in view of this 
practical difficulty in the way of framing a reciprocity treaty 
satisfactory to all branches of domestic industry, is appeal- 
ing more and more strongly to intelligent business men. 
Some defense we emphatically must have if our exports are 
to hold their own in the era of universal tariff discrimination 
that is about to begin. In the minds of its framers the 
fourth section of the tariff of 1897 was intended to put in 
operation what would have virtually been a system of max- 
imum and minimum tariffs, although the treaties negotiated 
under that clause have always been termed reciprocity 
treaties. Senator Cullom’s assurance that Congress is dis- 
posed to see what can be done in behalf of our export 
interests by modifying our present tariff policy in the direc- 
tion of the maximum-and-minimum tariff idea is therefore 
encouraging. American manufacturers and the vast agri- 
cultural interests of the West and Southwest whose intsrests 
in export markets now exceed a billion and a half annually 
are not concerned with the name or the form of Congres- 
sional support, they are only anxious that some form of 
protection should be devised—before it is too late—that will 
adequately defend and maintain the vast trade already 
secured and will serve in a reasonable degree to promote 


and extend it. 





JULY EXPORTS AND IMPORTS. 





Foreign commerce, as officially reported for the month of 
July, surpassed all preceding records for that month, im- 
ports of merchandise rising to $83,856,714, which compares 
with $71,193,943 in the corresponding month last year and 
$82,187.823 in July, 1903, the only year in which last 
month’s record was approached. Exports were valued at 
$107,934,424, a very large gain in comparison with the 
$85,223,479 in the same month last year, and the only 
corresponding month of any previous year that made as 
satisfactory an exhibit was July, 1901, when the outgo of 
merchandise attained an aggregate value of $109,452,510. 
Notwithstanding these gratifying comparisons with the same 
month of earlier years, foreign trade showed the usual 
tendency to contract during midsummer, imports being 
smaller than in any month since the same time last year, 
while exports were the lightest of the twelve months, with 
the exception of February and August. Subtracting the 
increase in value of farm staples exported, as compared 
with the same month last year, discloses the fact that there 
was a gain of approximately $5,000,000 in shipments of 
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manufactured products, which has been an extremely en- 
couraging feature of all recent statistics. 

In so far as favorable trade balance is concerned, this 
country improved its international position on merchandise 
account to the extent of $24,077,710, the excess of exports 
over imports. In the same month last year this credit 
balance was $14,029,536, and in July, 1903, only $9,625,442. 
After paying freight charges, etc., it is evident that the 
July merchandise balance has not been sufficient to cover 
tourists’ expenses in any recent year. There is a little 
better comparison with last year’s figures when the specie 
movement is included; net imports of gold being only 
$3,788,844, against $7,842,169, while net exports of silver 
were $1,333,411, against $3,153,497 in 1904 Adding the 


excess of exports of silver and deducting the net imports of . 


gold for both years produces a favorable balance of 
$21,622,267 this year compared with only $9,340,864 in 
July, 1904. 

Exports of domestic staples maintained an unusually 
heavy aggregate in July, considering the customary mid- 
summer contraction. The total value was $46,293,304, 
against only $29,102,435 in the corresponding month last 
year, despite the fact that it was the first month of what 
subsequently proved to be a record breaker. Cotton pro- 
vided the largest element of gain, $17,456,575 comparing 
with $5,455,022 in the preceding season. Nor can the gain 
be attributed to a higher price, for the average last month 
was 10.6 cents a pound, against 10.9 in July, 1904, so that the 
increase in quentity was even larger, proportionately, than 
in value, 320,976 bales comparing with 99,457. This brought 
the aggregate for eleven months of the crop year up to 8,445,- 
488 bales at an average of $44 per bale, against 5,999,923 
bales averaging $63 per bale in the corresponding months 
of the previous year. Both as to value and quantity the 
outgo of cotton in the past eleven months far surpassed any 
preceding full crop year. Another notable gain was shown 
in the outgo of provisions, $14,317,971 comparing with 
$9,258,949 in July, 1904. Lard alone provided over $1,300, - 
000 of this increase, and other striking gains were about 
$700,000 each in hams, fresh beef, bacon and oleo oil. 
Practically no difference appears in a comparison of cattle 
and hog exports. Although the quantity of petroleum ex- 
ported rose close to the highest point on record, a low aver- 
age price resulted in a decrease in value of almost $700,000 
as compared with the same month last year. 

Recent statements of foreign commerce have supplied 
some very discouraging figures in regard to the outgo of 
breadstuffs, and July was not an exceptional month in this 
respect, although there appears a small gain in comparison 
with the total for the same month last year because that 
was the low-water monthly statement for many years. The 
aggregate for all breadstufis was $5,126,505, against $4,326, - 
115 last year, and over $11,000,000 in July of earlier years. 
Wheat exports were 185,320 bushels, against 114,180 last 
year, of which Baltimore shipped 128,004 against 60,000 in 
1904, and practically all the remainder went out from Pacific 
ports. A much better total was shown as to flour, which, 
reduced to wheat at a ratio of 44 bushels wheat to each 
barrel of flour, amounted to 2,092,419 bushels wheat, a 
decrease of about one-third compared with the same month 
last year. The only other important element in this com- 
parison was the shipment of 4,096,208 bushels corn, valued 
at $2,447,347, against 2,080,101 bushels last year worth 
$1,130,352 A noteworthy increase occurred in exports of 
oats, 465,613 bushels far surpassing the 22,857 in July, 1904. 





COTTON POSSIBILITIES. 





In the light of recent unprecedented export orders for 
cotton goods, it is interesting to consider how insignificant 
this business is in proportion to the outgo of raw material, 
and what great possibilities are conceivable for domestic 
Manufacturers. One of the most prominent elements of 








this nation’s foreign trade is its movement of raw cotton, 
which was officially valued at $385,608,673 for eleven months 
ending July 31. Adding an estimate for the month of 
August on the same basis as July would bring the total for 
the crop year up to about $400,000,000, which far eclipses 
all previous records. Although the Government statement 
for eleven months is official, it probably overstates the value 
somewhat, because many European mills purchase direct 
from planters or place contracts far in advance of the actual 
date of shipment, while the records are compiled by taking 
the average price in the export market on the day of ship- 
ment. This is as accurate as it is possible to make these 
figures, and serves amply for all purposes, but must not be 
taken as statistically exact. Nevertheless, it is seen that 
about two-thirds of the crop is sent abroad each year in its 
least valuable shape. An extreme example was made in a 
discussion of the subject by a southern writer as follows: 
‘‘ A bale of cotton sells for $40; manufactured into pocket 
handkerchiefs or other fine fabrics it will bring $2,000.” Of 
course, the great bulk of cotton goods do not show any such 
remarkable increase of value over the raw materia!, but 
every process of manufacture returns more or less profit to 
the mill owner and distributes vast sums in wages to labor. 
The latest report of dividends paid by New England cotton 
mills made the best quarterly showing in many years, de- 
spite the fact that large sums were spent for improvements 
and extensions that promise still better returns to stock- 
holders in the future. 

There is no reason why this industry should not continue 
to expand, until the United States retains a much larger 
share of the profits of cotton spinning. Its mechanical de- 
vices are certainly as modern as those of any other nation, 
its men are as resourceful and energetic as any in the world, 
and there is no lack of financial support to erect and operate 
the necessary manufacturing plants. But the fact remains 
that while producing abont three-fourths of all the raw cot- 
ton grown in the world, this country exports only 4 per 
cent. of the manufactured goods, and each year imports 
about twice as much as it exports. The southern writer 
already quoted is inclined to attribute the difficulty to the 
absence of American ships, claiming that foreign nations 
control the transporting facilities, which are the potent 
forces of commerce. There is a convincing sound in the 
argument advanced by this writer that ‘‘the merchant who 
trusted to the delivery wagons of his business rival across 
the street would not long be a competitor;” but, as a mat- 
ter of fact, the foreign ship owners are not cotton manufac- 
turers, although citizens of the same republic or subjects of 
the same king in some cases. If it was merely necessary to 
control methods of transportation, there would be no diffi- 
culty in building ships with the profits secured from manu- 
facturing seven or eight million bales of cotton that are now 
sent abroad as raw material. 

Far less obscure is the correct diagnosis of this malady, 
and much more simple the remedy. It is merely a matter 
of method and adaptability. American producers are in- 
clined to insist on selling the kind of goods they make, 
which are undoubtedly the best, on the terms in vogue in 
this country, which are also unquestionably unsurpassed. 
Yet it would be better to make concessions to prospective 
customers abroad if their trade is desired. An enormous 
business in cotton goods might be done in South America 
by adjusting our methods to meet the requirements of the 
inhabitants. If they call for a different weave than the one 
offered, spindles ean be changed or new machinery built. 
Instead of cash payments most foreign buyers ask long-term 
credits, which merely call for proper investigation of the 
firm’s responsibility. In building up this export business, 
European manufacturers have operated in a systematic 
manner, establishing trading posts in desirable locations 
and assuming a large initial expense that has returned im- 
mense profits. Possessing the raw material, domestic spin- 
ners would be in an impregnable position as competitors in 
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the markets of the world if they would only make what the 
world wants, and sell it in a manner that appeals to con- 
sumers abroad. This lesson has been learned in several 
important industries, and is beginning to be understood in 
others, as indicated by the record breaking value of exports 
of manufactured products in the year just ended, but there 
is still much room for improvement, particularly in the 
outgo of cotton goods. 





THE OBSTACLES TO PEAC®. 


According to the reports, all of which, of course, are 
unofficial, it is understood that the Russian and Japanese 
envoys have substantially agreed upon eight of the twelve 
articles under discussion at Portsmouth. Upon the entire 
eight the Russian plenipotentiaries virtually conceded the 
demands of Japan, the agreements of the Conference em- 
bodying the following points: 

Article I. Recognition of Japanese Protectorate in Corea. 

Articles II. and III. The evacuation of Manchuria by the Russian 
troops and its return to China. 

Article IV. Mutual guarantees of the integrity of China. 

Article VI. Cession of the Russian lease of the Liaotung -eninsula to 
Japan. 

Axtislos VII. and VIII. Adjustment of control of the Chinese Eastern 
Railway to conditions contemplated in the treaty as a whole. 

Article XII. Concession of certain privileges to Japanese fishers on 
Russia’s Pacific coast. 

On the four remaining articles the conference in each case 
‘‘not being able to reach a unanimous decision decided to 
record the divergence of views and proceed to the discus- 
sion of following articles” The matters on which action 
was thus deferred are understood to be the following: 

Article V. The cession of the Island of Sakhalin to Japan. 

Article IX. The payment of an indemnity by Russia to Japan. 

Article X. The surrender of all Russian vessels now interned at 
neutral ports to Japan. 

Aiticle XI. Limitation of Russian naval power in the Pacific. 

Of the points still at issue the two last are intrinsically of 
minor importance, and it should not prove impossible to 
reach an agreement regarding them that will be satisfactory 
to Japan without offending the amour propre of Russia. 
The importance of Sakhalin seems to be unduly exaggerated 
by both sides. That its possession by Russia will be in any 
way a serious menace to Japan seems too remote a con- 
tingency to warrant the envoys of the Mikado in prolonging 
the war to insure against it, while on the other hand the 
historical claim of Russia to the possession of the island 
seems too vague to afford grounds for any prolonged con- 
troversy as to its future sovereignty. 

On the matter of an indemnity it is to be hoped that both 
sides will defer somewhat to the ‘opinion of mankind ”— 
which is that this is not a point of difference warranting 
further bloodshed. The vital issues of the war are settled 
in the other articles. 








TRADE AT LOUISVILLE. 


Louisville.—Transactions in vehicles and farming im- 
plements are of an averagecharacter. Inquiries are numer- 
ous concerning water tanks, and a good business is antici- 
pated. Clothing manufacturers are working on orders 
taken in April, May and June. The season is practically 
over and spring selling will not begin until October. Plants 
are well employed and cancellations are few. Business is 
fairly good in tobacco. Fruits are plentiful and selling 
freely. The grain trade is dull. The grocery business is 
active. Hardware maintains a fair volume. It has de- 





creased to some extent in the lower Mississippi Valley 


owing to quarantine restrictions, but is larger towards the 
East and locally. Trade is especially heavy in cities and 
towns as much building is being done. Seedsmen are actively 
engaged. The season on the whole is better than last year. 
There is a strong demand for money, and rates are still 54 
to 6 per cent. Collections in nearly all lines are fair. 


WEEKLY TRADE REPORTS. 


Boston.—Confidence, accompanied by rather more ac- 
tivity in trading than is customary at this season of the 
year, makes the business situation extremely favorable, and 
reports from leading industries note full employment of 
machinery in footwear factories, tanneries, cotton and 
woolen mills. The outlook for fall is bright. Sellers of 
cotton goods are extremely firm in their views and in many 
instances mill agents are refusing contracts for future de- 
livery at current prices. Prints and ginghams are espe- 
cially active and jobbers are taking freely of goods for de- 
livery between now and the first of the year. In men’s wear 
woolens there is a more hopeful feeling, manufacturers re- 
porting a larger volume of recent orders. Makers of worsteds 
have all the business they can handle and some of them have 
more orders on their books than they can fill. With dry 
goods jobbers business is active in deliveries on old orders 
and in closing fresh contracts, in some instances extra time 
being needed to get orders filled promptly. Both fall and 
summer goods are being taken. Spruce lumber is firm at 
the late advance and in active demand, with the Maine 
mills fully occupied. Hemlock and short lumber are also 
firm. The yards are having a good trade in southern pine 
lumber, with supplies short, and hardwoods are moving 
steadily. The wine and liquor trade is fairly active. Leaf 
tobacco shows improvement. The big reduction in spring 
wheat flour has not led to increased business, buyers hold- 
ing off for a still lower basis. Winter wheat grades are in 
fair demand. Coarse grains are selling well to arrive at the 
decline. Butter is lower, cheese easy and eggs are firm. 
Receipts of the former have been large and the demand 
moderate. Exports of breadstuffs are small, though more 
corn is moving, 223,000 bushels going to Europe this week. 
The apple export season has opened. The general outlook 
for ocean freight business is better. 

Philadelphia.—Textile manufacturers, with the ex- 
ception of manufacturers of upholstery goods and trimmings 
and of carpetings, appear to be well employed. Manufac- 
turers of knitted goods and hosiery report a very satisfac- 
tory condition of trade and are operating generally to full 
capacity. Manufacturers of carpets are now working on 
samples for the next season and have not as yet put their 
salesmen in the field. The local dry goods trade continues 
quiet except in special lines, which are being advertised ex- 
tensively. Wholesale dry goods trade is fair, with numer- 
ous future orders from outside sources. Collections are 
fair. Manufacturers of ladies’ suits, etc., report trade quiet 
at this time, but have had a good season, and future pros- 
pects are encouraging. Manufacturers of men’s and boys’ 
clothing state that trade is fairly active, with good advance 
orders from distant points. 

Manufacturers and wholesale dealers of lumber report the 
demand greater than the supply, and many manufacturers 
decline orders for shipment until late in the year. Prices 
are firm, and an advance in price of southern pine of $1.50 
per thousand is announced. Retail yards are busy and are 
experiencing some difficulty in obtaining special lines of 
lumber to fill orders. The building situation continues 
good, there being a number of good sized operations under 
way. Brick manufacturers report good sales, with jrices 
about normal. Cement manufacturers continue to do 4 
good business, large orders being taken for future shipment, 
and prices are firm. In the electrical market conditions 
remain normal, with a very fair volume of business. Mills 
are well employed and large consumers of iron and steel are 
busy. Shipyards and locomotive works report good con- 
tracts at hand and general conditions appear favorable. 

Manufacturers and wholesale dealers in paper report the 
usual midsummer dulness in trade. Prices are steady and 
collections fair. Wholesale dealers in millinery goods are 
preparing for the fall openings the latter part of this month, 
and state that advance orders from their travelers are com- 
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ing in satisfactorily, particularly from the South. Collec- 
tions for spring sales have been satisfactory, and an unusu- 
ally good fall trade is expected. Wholesale jewelers state 
there is but little demand for goods, as is usual at this time 
of the year, but in some cases sales are larger than for 
the same period last year. Collections are fair. 

The drug and chemical trade report a decrease in busi- 
ness during the past week; prices remain firm and prospects 
of a good fall trade appear favorable. Paint and color 
dealers are still doing an active business and report condi- 
tions satisfactory. Wallpaper and paperbangers are having 
only a moderate amount of business and collections are 
slow. The trade in coffee is steady, with moderate sales 
and slight advance in prices. The offerings in molasses are 
light and prices firm. Sugar is more active and the market 
firm, with light offerings and prices slightly advanced. 
The tea market is in good condition, with light transac- 
tions. Collections are generally slow. 


Reading.—Manufacturers of hosiery report a good 


. volume of orders, and factories are working full time. Manu- 


facturers of woolens are finding business brisk, with plenty 
of orders for future delivery. Wool and fur hat manufac- 
turers continue to have a fair volume of trade. Dealers in 
hardware and builders’ supplies are very active and prices 
are good. Brick makers report continued activity in their 
line, good prices being maintained with a large volume 
of trade. Manufacturers of shoes appear to be well em- 
ployed, working full time and@ anticipating a good season. 
Manufacturers of iron report a fair volume of trade. Stove 
foundries. are well employed. The building situation is 
very encouraging. The number of properties erected is 
limited only to the available mechanics, the material men 
being in a number of instances unable to turn out work in 
sufficient volume to meet demands. Retail trade is dull. 
Collections are fair. 


Pittsburg.—Conditions in general merchandise show a 
slight improvement for the week, and there is a much better 
demand than at this season last year. The window glass 
organizations reached an agreement, and a sliding scale 
was adopted whereby the wages of the workmen will depend 
on the selling price of glass. This will mean at the present 
prices quoted, an average advance of about 8 per cent. over 
last year. The green bottle workers have been unable to 
reach an agreement, but no difficulty is anticipated. Prices 
are high, and no change is looked for in the next 30 days. 
The demand is good. Price for plate glass is low, and the 
independent factories are trying to effect an organization 
whereby prices can be increased and maintained. Plate 
factories are running full time, and fires are now being 
started under the window glass plants which closed down 
for the summer. Dry goods improved a little during the 
week, and advance fall business is heavy. Prices are high 
and firm. Hardware isin good demand particularly shelf 
goods, which is closely followed by the demand for wire 
nails, bolts, etc. Prices remain about the same, with the 
exception of copper goods, which advanced slightly, due to 
the rise in raw material. The call for lumber is about the 
same and no marked change has occurred in prices. 


Baltimore. —A large number of out-of-town buyers are 
how on the market and are placing liberal orders for fall 
goods. They report conditions in the South generally 
favorable and collections good. Clothing manufacturers 
are finishing up first orders, preparing for duplications and 
getting out lines of spring samples. The volume of business 
to date has been considerably ahead of last year’s, and the 
prospects for the winter season are unusually bright. 
Current business in dry goods is of large proportions and 
indications point to an exceptionally profitable trade for the 
winter. While the millinery season has not yet fully opened, 
substantial orders are being placed and jobbing houses 


Teport prospects good. Trade in leaf tobacco continues 


dull and no improvement is looked for until cold weather 





sets in. Collections are unchanged and prices firm. The 
fall season in harness has not yet opened and current busi- 
ness is of small proportions, though values are higher 
owing to increased cost of material, and collections are fair 
Jobbing trade in paper and stationery is brisk, with good 
collections, though prices are unsteady, with downward 
tendency, and some cutting is noted. Wholesale dealers in 
drugs and chemicals report a decided improvement in both 
local and out-of-town trade and collections are unusually 
good. The lumber trade is experiencing a boom, there 
being a ready demand of all grades, with values unp-e- 
cedentedly high and stilladvancing. Collections are prompt 
and the trade outlook bright. 


Atlanta. — Overall manufacturers, who report orders 
ahead, are running on full time. Manufacturers of trunks 
find a good demand for their product, and there is activity 
in all manufacturing lines. Wholesale dry goods houses 
are receiving satisfactory orders from their salesmen, mail 
orders being small. The shoe business is good. The de- 
mand for hardware and mill supplies is less active than last 
week, yet sales are largely in excess of a year ago. Condi- 
tions in the hat line continue unchanged. The drug and 
grocery trades are quiet. Collections are much better than 
usual at this season, owing to the late sale of cotton at 
good prices. 


New Orleans.—General trade conditions have materi- 
ally improved during the week, owing to the fact that quar- 
antine restrictions against the receipt of freight have been 
raised by many interior points and country merchants are 
showing a disposition to buy more freely. While restrictions 
are still placed on many lines of goods by numerous cities 
and trade in dry goods, notions, clothing, etc., is still light, 
the movement of merchandise in groceries, provisions and 
similar lines is reasonable and very near equal to what it 
was for the same month last year. 


Nashville.— Business continues without material change 
and collections are fair. On the whole, satisfactory condi- 
tions prevail, and there have been but few cancellations on 
account of the fever situation further south Collections as 
a rule are satisfactory in nearly all lines. 


Jacksonville.—The general jobbing trade has been 
quiet during the past month, this being the usual dull sea- 
son. In some lines sales are behind those of last year, but 
others show an increase. Prices of naval stores have been 
good, but there has been no increase in the production. 
General conditions are satisfactory. Yellow pine has ad- 
vanced generally and mills have plenty of orders ahead. 
The lumber shipped from this port equals in feet that of 
previous years, notwithstanding that a number of mills 
have been burned and have not resumed operations. 


Cleveland.—Trade conditions are satisfactory. Jobbers 
of dry goods report a good fall business and in volume 
shows an improvement over last year. Hardware business 
is active and the demand for all classes of building material 
continues good. Manufacturers of clothing and cloaks are 
busy on fall orders. Collections are geaerally pro upt. 


Cincinnati.—The wholesale dry goods market has been 
strong and prices fully sustained. The demand has con- 
tinued active and the week closed with an upward tendency 
of prices. The flour market has been weak, with very little 
animation, though offerings of new wheat brands have been 
small, and at the close there was a decline of 10 cents per 
barrel on winter wheat grades. The wholesale grocery 
trade is about up to the average and collections are fair. 
The lumber trade is active and there is a steady demand. 
Manufacturers of clothing are busy and prospects look 
bright for fall and winter trade. Wholesale dry goods trade 
is quiet. Wholesale paper dealers report business good and 
look for good falltrade. Hardware is in good demand, es- 
pecially in builders’ lines. Retail trade is about up to the 
average for this time of the year. 
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Toledo.—Moderate retail transactions seem to be the 
rule, but it is predicted that fall business will be large, and 
wholesale houses in all lines are preparing for an increased 
demand for merchandise. Good crop prospects have stim- 
ulated the call from the country dealer, and orders now in 
hand warrant the belief that there will soon be a satisfac- 
tory demand for all the staples. Automobile makers are 
increasing their manufacturing facilities and working full 
corps of help. Implement houses are shipping seasonable 
lines and preparing for the collection of early maturing ac- 
counts. Willowworkers, paint and varnish manufacturers 
and makers of wagons and carriages report a prosperous 
trade. Building material men are still doing an excellent 
business. The report from the City Building Inspector shows 
a marked increase in building during the first seven months 
of 1905 as compared with a like period in 1904, 195 more 
permits having been issued, with a corresponding increase 
of over $4,000,000 invested in new structures. Collections 
are fair. 


Indianapolis.—Manufacturing industries show in- 
creased activity and general improvement is noticeable in 
the volume of business. Automobile builders have more 
orders than they can fill. The building trade shows the 
greatest activity and is holding up well. Retail trade is 
good and collections are satisfactory. Money is easy and 
in good demand at the prevailing rates of 5 to 6 per cent. 


Chicago.—Trade maintains increasing strength and the 
movement of commodities draws upon the capacity of rail- 
roads to an unprecedented extent. Notwithstanding the 
additions made to rolling stock, complaints are increasing as 
to scarcity of cars throughout the West. This is due largely 
to the enormous marketing of cereals. The tot2] quantity 
of grain handled at this port aggregated 13,171,757 bushels, 
against 10,455,575 bushels last week. The receipts were 
54.9 per cent. over those of corresponding week last year, 
and the shipments gained 42.5 per cent. Notable gains ap- 
pear in wheat and barley, and alsoin flour. Other receipts 
from the interior are much heavier in butter and eggs and 
cattle, but some falling off is seen in cheese, hogs, sheep, 
wool, and hides. Iu iron ore and forest products the 
gains recently noted are maintained, those of lumber 
being 47,908,000 feet, against 42,187,000 last week, and 
34,134,000 feet a year ago. Other receipts of building material 
are heavy, but this does not prevent scarcity for immediate 
use, and the prices of brick, stone, lime and cement are 
tending higher. New building permits this week aggregate 
$1,765,950, against $999,100 last week and $498,100 a year 
ago. One permit is for the American Trust and Savings 
Bank structure to cost $1,000,000. Sales of real estate were 
$2,108,218, against $2,184,245 last week and $',329,972 a 
year ago. 

New demands are prominent, and in some respects exceed 
those of a year ago. Wholesale merchandise is in unusual 
request for fall and winter consumption, and excellent 
buying continues in cotton goods and woolens. Interior 
merchants are here in large numbers, and their bookings 
are of increasing aggregate in dry goods, food products, 
clothing, footwear and hats. There is also a steady demand 
_ in the hardware jobbing lines. Retail trade maintains a full 
volume here and throughout the farm regions. All indica- 
tions encourage confidence in the outlook for continued 
favorable business conditions. Labor difficulties are slight, 
and mercantile collections remain good. 


St. Paul.—Business conditions are satisfactory and lead- 
ing branches show a steady expansion. Dry goods jobbers 
report very few cancellations and an unprecedented fall 
business. Increased sales are reported in all lines, notably 
hats, caps, furs and footwear. Men’s furnishings and cloth- 
ing trade is good, jewelry and notions are in better demand 
and the millinery season opens up well. Wholesale drug 
trade is normal. Groceries move freely. Hardware trade is 
active and manufacturing harness jobbers are busy. 


ccm 


Omaha.—tTrade in all lines is unusually good, being 
considerably in excess of that of last year for the same 
period, and conditions generally are healthy. Collections 
in the grocery and hardware lines are reported entirely 
satisfactory, and there has also been some improvement in 
this respect in the dry goods and boot and shoe lines. 
Prices continue firm and the outlook is very encouraging. 


St. Louis.—The attendance of personal buyers is 
increasing day by day, and includes merchants from all the 
southern and western States. Nearly all of them are 
making extensive purchases. Dry goods and footwear are 
the most active lines. Prices of the former were advanced 
from 2to5 percent. Collections are good. The receipts 
of lumber are increasing. Prices on the good grades have 
advanced. Building materials are still in active demand at 
very firm prices. The number of building permits issued is 
26 per cent. greater than for the corresponding week last 
year. 

Kansas City.—Wholesale business in leading lines con- 
tinues active and shipments are larger. There have not been 
so many buyers here this week, but jobbers have quite an 
amount of orders on hand and: more are coming in from 
traveling men. Wholesale millinery houses report a satis- 
factory business and a large fall trade is anticipated. Foot- 
wear isin good demand; groceries less active. Trade is 
fair in drugs and good in hardware and in seasonable lines 
of farm implements. Retail trade is fair and mercantile 
collections fairly good. The money market is easy, demand 
light and bank deposits increasing. Cattle receipts fell off 
and prices were lower. Hogs were higher and in good de- 
mand. The sheep market improved over last week. Cat- 
tle receipts were 36,745 head, hogs 24,408 and sheep 11,724. 


St. Joseph.—Business in jobbing lines is quite brisk, in 
consequence of the arrival of buyers in increasing numbers. 
Advance orders in dry goods, footwear, millinery and men’s 
furnishings, make a good comparison with those of a year 
ago. Collections are good. 





Trade Conditions in Oanada. 





Montreal.—Wholesale trade is quiet, as is usual in 
August. Failures have been rather more frequent, but are 
of minor importance, and collections are fairly good. Boot 
and shoe manufacturers are still light buyers of leather at 
the advanced prices, but have really little stock ahead, and 
will have to accept the situation sooner or later; pebble is 
still further advanced owing to great scarcity. Hides 
rule very firm, with dealers paying lle. to 1ldc. for No. 1, 
and lambskins are firmer at 60c. to 70c. The demand for 
heavy metals, which has been more than ordinarily active 
all summer, now shows some signs of temporary slackening, 
but a good fall business is looked for. Stocks of glass are 
extremely low, and some inconvenience is likely to be felt 
from this cause. Sugars are still in active request, with 
standard granulated steady at $5; evaporated apples are 
advanced owing to large purchases for Europe. Raw wool 
is being bought for immediate requirements only, but values 
are firm ; washed domestic fleece is quoted at 26c. to 28c. 


Toronto.—Retail trade has been somewhat affected by 
recent heavy rains, and in some parts crops have been con- 
siderably damaged. Wholesale trade is fairly active in 
jobbing lines and merchants anticipate a good fall business. 

Hamiliton.— Business in nearly all retail lines has been 
quiet the past few weeks, but compares favorably with the 
corresponding period of last year. Wholesale grocers re- 
port business fair and fall prospects good. In dry goods, 
orders are encouraging and manufacturers of clothing an- 
ticipate a large turnover. Lumber, hardware and building 
materials are in good demand and manufacturing industries, 
as a rule, are well supplied with orders. The hay crop is 
the largest harvested for a number of years. Collections 
are satisfactory. 
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BANK EXCHANGES. 


Reports from clearing houses at the principal cities of 
the last week indicate a volume of business larger than in the 
week preceding, and far exceeding the corresponding week 
in any previous year. Total bank exchanges at the fourteen 
leading cities were $2,217,283,313, an increase of 28.8 per 
cent. over the same week in 1904, and a gain of 26.1 per 
cent compared with the clearings two years ago. To some 
extent this striking increase is due to the enlarged activity 
at the New York Stock Exchange, but at other cities there 
was an average increase of 15.1 per cent. over last year’s ex- 
changes, which more faithfully represents the actual increase 
in business outside of speculative channels. Cincinnati 
alone of all the outside cities reported any considerable de- 
crease in comparison with last year’s clearings, while, in the 
face of quarantine restrictions, New Orleans reported an in- 
crease of 23.1 per cent., which can only be attributed in part 
to the greater activity of the cotton market. It is also 
gratifying to note that the largest gains in bank exchanges 
are no longer confined to the West and South, the four lead- 
ing eastern cities outside of New York averaging a gain of 
about 25 per cent. in comparison with the corresponding 
week last year. Clearings for the week and daily averages 
for the year to date compare with preceding years as fol- 
lows: 





Week. | Week. Per Week. Per 
Aug. 17, 1905. Aug. 18, 1404. Cent. Aug. 20, 1903 Cent. 
Boston ....... $135,969,724 $105,715,494 -+28.6 $126,129 039 Tt 7.8 
Philadelphia . 128,523,834 93,472,438 fis 100,069,221 28.4 

















Baltimore .... 22,542,444 19,294,140 16.8 20,545,451 9.7 
Pittsburg .... 46,969,863 37,932,328 23.8 40,445,835 16.1 
Cincinnati ... 19,015,450 24,936,200 —23.7 21,309,650 —10.8 
Cleveland .... 14,981,414 12,456,618 20.4 14,223.481 -+ 5.3 
Chicago ...... 180,391,688 168,276,983 7.2 152,830,768 18.0 
Minneapolis .. 13,284,047 14,014,219 — 5.2 11,653,250 140 
St. Louis..... 47,597,931 52,995,709 -+10.2 46,914,069 1,5 
Kansas City .. 22,382,295 24,426,906 — 4.3 22,551,709 — 0.8 
Louisville .... 11,019,768 9,781,131 --12.7 8,719,914 -+26.4 
New Orleans . 13,600,895 11,051,887 T 30:3 12,196,994 Th 
San Francisco 40,149,983 30,818,785 30.3 30,669,645 30.9 
Total...... $696,429,336 $605,172,839 15.1 $608,264,026 +145 
New York... = 1,520,853,977 1,116,543,148 38.9 1,149,819,235 -+-32.3 
Total all... $2,217,283,313 $1,721,715,987 +-28.8 $1,758,083,261 -+-26.1 
Average daily : 
Aug. to date.. $372,790,000 $271,005,000 -++37.6 $299,760,000 24.4 
GT bvocéerns 398.705,000 317.720,000 20.5 344.982,000 15.5 
2nd Quarter... 430,507,000 292,165,000 47.3 338,313,000 24.3 
Ist Quarter... 444,098,000 309,495,000 43.5 363,147,000 -+-22.3 





THE MONEY MARKET. 


Both the South and West have now drawn on this center 
directly, establishing a new record for early withdrawals. 
Compared with recent preceding seasons the movement is 
fully two weeks earlier, and evidences accumulate that total 
transfers will be very large this season. A single transfer of 
half a million dollars was made to Chicago through the Sub- 
Treasury, surpassing even 1901 in this respect. Meanwhile, 
indirectly this movement has been in operation for several 
weeks by transfer of internal revenue collections. It is 
natural that this year’s movement to the West should sur- 
pass that of 1901, because the wheat crop promises to be 
almost as large in quantity and much larger in value, judg- 
ing by comparison of current prices with those at the cor- 
responding date four years ago. It is particularly profitable 
for interior banks to withdraw money now because of the 
low returns that their loans are securing. Current money 
rates are surprisingly low in view of the position of the sur- 
plus reserves of the associated banks, the activity of thea 
security market and the certainty that gold will go abroad 
freely when foreign lenders begin to withdraw the funds they 
have been distributing so liberally while awaiting a settle- 
ment of the war and the concomitant indemnity and rehabil- 
itation borrowing Last Saturday’s bank statement was a 
little stronger, but the improvement was entirely due to a 
contraction of loans that is not easy of explanation. Prob- 
ably it is another case of trust company shifting of accounts ; 
a conclusion based largely on the adverse exhibit made 








by the non-member banks. Treasury finances show little 
net alteration for the week, the deficit increasing slightly, 
while gross gold holdings have risen close to the high-water 
mark established on October 29, 1904, at $722,810,000. 

Call money ranged between 14 and 3 per cent. with the 
bulk of new loans at about 2 per cent. Time money costs 
2% to 3 per cent. for sixty days, 3¢ to 34 for three months, 
and 34 to 4 per cent. for longer terms. Most of the new 
business is being done by the trust companies, as the banks 
are husbanding their resources in preparation for expected 
demands from interior correspondents. A moderate demand 
is reported for commercial paper at 4 to 5 per cent., accord- 
ing to endorsement. The supply of good names is limited. 


FOREIGN EXCHANGE. 

Conditions are unaltered in the market for foreign 
exchange. There is only a light demand for remittance, 
which emanates from the Japanese bond settlements, and 
the supply is restricted to moderate offerings of commercial 
bills and a few finance bills that represent foreign lending. 
Daily quotations were as follows: 

Sat. Mor. Tues. Wed. Thurs. Fri. 


Sterling, 60days..... 4.84} 4.843 4.84} 4.84} 4.84} 4. 

Sterling, sight....... 4.864 4.863 4. 86% 4.862 4.863 4, 

Sterling, cables...... 4,86; 4.86} 4.86} 4.87 4.87 4.87 

Berlin, sight ........ 95 95.06 95 95.06 95.06 95.06 

Paris, sight ......... "5.16; “5.16; %*5.16) *5.16; *5.16, *5.16} 
*Less one-sixteenth. 


DOMESTIO EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents 
discount; Boston, 5 cents discount; New Orleans, commer- 
cial 50 cents discount, bank $1 premium; Savannah, buying 
at 50 cents discount, selling at 75 cents premium; Cincin- 
nati, par; San Francisco, sight 2 cents, telegraphic 4 cents ; 
Charleston, buying at par, selling at 1-10c. premium; St. 
Louis, 25 cents discount bid, 15 cents discount asked; 
Minneapolis, 30 cents premium. 

SILVER BULLION. 

British exports of silver bullion during the year up to 
August 3 were valued at £4,810,835, according to Pixley & 
Abell’s report, against £6,727,963 last year. India took 
£4,058,641, against £6,297,138, China £749,394, compared 
with £372,722, and the Straits received £2,800, against 
£58,103 in the corresponding part of 1904. 

Large exports of silver bullion from New York have pro- 
vided the only important indications regarding the inter- 
national position, and the tendency of prices has been up- 
ward, as shown herewith : 


Sat. Mon. Tues. Wed. Thur. Fri. 
London prices ...... 27.50d. 27.56d. 27.62d. 27.75d. 27.75d. 28.12d. 
New York prices.... 59.62c. 59.75c. 59.87c. 60.12e. 60.12¢. 61.006¢. 


FOREIGN FINANCES. 

An increase of £281,974 in gold holdings by the Bank of 
England and a larger loan expansion combined to produce 
a small decrease in the proportion of reserve to liabilities, 
which is now 45.84 per cent., against 46.72 per cent. last 
week. The Bank of France gained 5,375,000 francs in gold 
while reducing loans 4,575,000 francs, netting a much 
stronger position. London security markets have ruled 
quiet, except in the American department, which reflected 
the strength and activity at New York. Call money at 
London is quoted 14 to 1% per cent., and time loans lf, 
while at Paris the open market rate was 1.19 per cent., and 
at Berlin 2} per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Aug. 17, 1905. Aug. 10,1905. Aug 18, 1904. 
Gold owned -.......... $77,164,383 $77,457,256 $43,975,212 
Silver owned.......... 26,998,111 28,558,495 30,720,452 


A small decrease occurred for the week in net gold, while 
a larger less is noted in silver holdings, while gross gold in 
all vaults of the government rose to a new high-water mark 
of $722,816,382, just exceeding the previous record estab- 
lished last October. The available cash balance is $126,- 
009,774, of which $56,158,995 is on deposit with the national 
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banks in addition to $10,625,828 to the credit of disbursing 
officers. For the month thus far expenditures have ex- 
ceeded receipts by $4,326,775, making the deficit for the 
fiscal year $18,182,438. | 


NEW YORK BANE AVERAGES. 

A slight improvement in position of the local clearing house 
institutions was reported last Saturday, despite the fact that 
unofficial records showed an adverse balance on currency 
transfers with the interior, an exceptionally early date for 
that condition, which suggests that the current season will 
provide a heavy drain on local banks for crop handling pur- 
poses. There was a decrease in deposits all out of proportion 
to the other items, although legal tenders diminished in 
volume very materially. Another large expansion in bank 
note circulation puts that item at a remarkable position, but 
the most incomprehensible feature of the week was a heavy 
contraction in ioans, notwithstanding an active and steadily 
rising security market. Doubtless there were balancing 
factors in settlements of syndicate operations that did not 
appear on the surface, but the reduction in that was a pro- 
nounced surprise. All recent comparisons with the surplus 
reserve of a year ago could not fail to be strikingly unfavor- 
able, as at that time cash was being accumulated in New 
York banks for the Panama Canal payment. The state- 
ment in detail compares with earlier dates as follows: 











Week’s Changes. Aug 12, 1905. Aug. 13, 1904. 

aneebeobeet Dec. $6,272,300 $1, 139,891,400 $1,096,491,400 
Deposits ......... ec. 10,467,100 1,186,659, 200 1,207,132,500 
Circulation ...... Inc. 977,200 50,467,500 38,293,500 
Specie ........... Dec. 713,300 221,391,000 276,854,900 
Legal tenders .... Dec. 1,220,200 88,120,600 82,659,700 
Total cash....Dec. $1,933,500 $309,511,600 $359,514,600 
Surplus reserve _ Inc. 683,275 12,846,800 57,731,475 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $124,- 
157,300, an expansion of $157,500; deposits $137,524,700 a 
‘ decrease of $1,272,000 ; surplus reserve above 25 per cent. 
cash to deposits fell from $804,025 to a small deficit of 


$67,875. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $21,072, exports 
$1,087,247; gold imports $19,371, exports $2,900. Since 
January lst: Silver imports $2,228,921, exports $20,237,884 ; 
gold imports $6,407,676, exports $37,930,420. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—There is a quiet demand for call money at 24 to 
3 per cent, but time loans are dull at 34 to 44 per cent. 
Business paper is slow at 34 to 5 percent. Clearing house 
rate is 2 per cent. The bank statement follows: Loans, 
$192,353,000 ; circulation, $7,793,000 ; deposits, $145,014,000 ; 
due banks, $75,657,000; U.S. deposits, $1,417,000; with re- 
serve agents, $31,400,000 ; exchanges, $11,679,000; due from 
banks, $20,972,000; five per cent. fund, $395,000 ; legal ten- 
ders, $6,659,000 ; specie, $16,588,000 ; surplus reserve, $1,098- 
429; New York excess, $9,251,429. , 

PHILADELPHIA.—The money market is easy and without 
practical change. Call loans are reported at 3 to 34 per 
cent., and time loans at 33 to 6 per cent., with some shading 
on choice names. The last statement of the Philadelphia 
national banks shows: Loans and discounts $220,865,000, 
decrease $574,000; lawful money reserve $67,129,000, in- 
crease $139,000; due from banks $33,786,000, decrease 
$331,000; due to banks $103,232,000, decrease $1,122,000 ; 
deposits $157,850,000, decrease $103,000; circulation $12,- 
828,000, decrease $20,000; percentage of reserve 29.5. 

CuicaGco.—The improving demand for money is more dis- 
tinct and the discount rates are advanced, quotations being 
from 4 to 53 half per cent. Offerings of choice commercial 
paper have increased and 4% per cent. is the minimum 
rate. Dealings in collateral loans have been moderate. 
The demand for currency to move crops has set in and 
the outgo is expected to become larger, particularly for 
the Southwest. A slight revival is seen in the market for 
choice bonds. 


—_ a, 


IRON AND STEEL. 


Pig iron buying has proved somewhat disappointing to 
those who expected the leading interest to relieve the market 
by making a large purchase soon after the opening of the 
fiscal year. Other consumers were counted on to follow 
with liberal orders when the question of price concessions 
ceased to disturb. These desirable events have failed to 
materialize, leaving the situation practically unaltered, ex- 
cept that as time passes there is more certainty that the 
time for consummation of business must be approaching 
nearer. In view of deferred purchases, the persistent strength 
of pig iron is an evidence of great confidence on the part of 
furnace owners, who accumulate stocks with little apparent 
anxiety regarding the future. In striking contrast to the 
quiet pig iron market is the vigorous activity of structural 
steel. In this product the tonnage isso large that deliveries 
cannot be promised for some months, and prospective buyers 
are abandoning efforts to secure steel for erection prior to 
frost. Thisis bringing out alot of business for delivery 
next spring on postponed edifices, and tends to reduce the 
pressure for early shipment. By this improved distribution 
of business current quotations are less inflated and greater 
stability is obtained. Yet bridge and boat work is heavy, 
the contract fora single bridge covering about 44,000 tons 
of structural material being awarded during the past week. 
Other heavy steel lines are well maintained, wire trade 
broadens, agricultural implement makers seek bars, but 
merchant pipe is demoralized by price cutting. Machinery 
houses make good reports, and hardware trade is increasing 
as the season advances. 

MINOR METALS. 

Higher quotations for copper result from a combination 
of brisk domestic demand for consumption and a steady ex- 
port trade. London operations have exercised little in- 
fluence here, the tendency being to reverse the usual 
procedure; New York tending to strengthen the British 
market. Tin is less active, but remarkably firm, as might 
be expected in view of the strong statistical position. 
Other minor metals are without special event, and scarcely 
any changes in quotations are noted. 3 

THE PITTSBURG MARKET. 

PITTSBURG.—Pig iron conditions here have not undergone 
any marked change and the market is inclined to be rather 
weak. The chief interest manifested in pig iron seems to 
center mainly on whether, or not, the United State Steel 
Corporation will place an order for any September pig iron. 
It will, however, be a week at least before a decision will be 
reached. The general situation, however, shows slight 
improvement, but not sufficient to affect the market. This 
condition is due to the fact that, as a whole, consumption 
has gained, although not enough to act as a stimulant, and 
is in marked contrast to the strong and steady steel market. 
Prices remain about as quoted last week, although one or 
two instances are noted where they were slightly shaded. 
Bessemer and basic steel are quoted at $14.25 to $14.50 at 
the furnace ; low phosphorus iron at $21.50, Pittsburg stan- 
dard analysis. No. 1 Foundry is quoted at $15.85 to $16.10, 
and No. 2 at $15.10 to $15.35, Pittsburg. Northern brands 
are held at $13.65, Valley, or $14.25, Pittsburg. 

The demand for steel billets and bars continues, and the 
market is very strong. An advance of 50 cents is noted for 
open hearth billets. Most of the plants have all the tonnage 
they ean take care of, and are practically out of the market 
as sellers. Deliveries are behind in both billets and bars, 
Bessemer and open hearth billets are quoted at $24.00 to 
$24.50, makers’ mill, and forging billets at $26.00 to $28.00 
at the mill. Light rails, under 45 pounds, have advanced 
$l per ton, and are now quoted at prices ranging from 
$25.00 to $30.00. Standard sections are at $28.00. Struc- 
tural material continues to be the strongest feature, 
and several structural manufacturers state that they are 
practically out of the market for the next three months. 
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Prices remain unchanged. Sheets are quiet, but show a 
slight improvement. A number of orders of large tonnage 
have been booked for fall delivery. No change has occurred 


in prices. Stocks in jobbers’ warehouses are getting low, 


and orders are expected shortly to replenish. Tin plate is 
weak, but several factories are preparing to start their fires 
next week, while the New Castle Works of the American 
Sheet & Tin Plate Co. started this week, and are running 
24 hot mills. Prices range from $3.50 to $3.55 base, and a 
slight advance is looked for, as many factories are beginning 
to book orders for fall delivery. 

Pipe mills are running normal, and there isa strong 
demand for boiler tubes, the mills being from two to three 
months behind on deliveries. Iron and steel scrap are in 
good call, with consumers holding their stocks down, as a 
better buying movement is anticipated next month. Prices 
are stiff, quotations being as follows :—Heavy melting scrap, 
$15.00 to $15 50; No. 1 wrought, $15.50 to $16.00; cast iron 
borings $8.25 to $8 50 ; bundled sheet scrap, $14.50 ; old steel 
rails, short, $15.00 to $15.50; long $15.50 to $16.00, all in 
gross tons, f.o.b. Pittsburg. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The iron and steel market is normal, 
with a steady volume of business, and a very good feeling 
is expressed. Pig iron is unchanged and business on a 
large scale is expected to develop shortly. Dulness is 
noted in wrought iron pipe and plates, butin finished ma- 
terial mills are reasonably busy, with prices generally 


steady. 
THE CHICAGO MARKET. 


CHICAGO.—Furnace production runs steadily and current 
requirements of consumers are promptly filled, prices being 
firm. The situation in rails exhibits no change, the mills 
having a full run of work until next year and new bookings 
representing a fair tonnage. Other finished shapes re- 
mained in excellent demand, particularly for structural 
work and ship building. Many complaints are made as to 
producers’ inability to fi'l contracts promptly, and some 
material urgently needed for heavy work now being pushed 
ahead commands a premium. Building construction in- 
volving much use of iron and steel is increasing here and at 
other western points. Factory work exhibits satisfactory 
growth in implements, hardware and machinery and there 
is excellent buying of merchant iron and plumbing material. 

THE BOSTON MARKET. 

Boston.—With foundries well supplied the buying of pig 
iron is confined to small lines and the tone of the market is 
distinctly quiet. It is firm, however, and prices are main- 
tained, with no change anticipated in the immediate future. 
Steel and iron bars are quiet and steady. Business in steel 


plates is of good size and merchant pipe is in fair demand. 
Boiler tubes are in steady movement. Structural steel is 
firm and very scarce for prompt delivery. Nails are easy. 


THE CINCINNATI MARKET. 
CINCINNATI.—There has been a quiet movement in pig 
iron during the past week. Most orders have been for early 
delivery, but some have been for the balance of the year. 
The market has remained steady at previous prices. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 218, 
against 222 last week, 233 the mpereees | week and 226 the corresponding 
week last year. Failures in Canada week are 28, against 19 the pre- 
ceding week and 24 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 





























Aug.17, 1905.||Aug.10, 1905.|| Aug. 3, 1905.||Aug.18, 1904. 
Over Over Over Over 

$5,000 Total. $5,000 Total. $5,000 Total $5,000 Total. 
RAE Fe 36 | 86 || 24 | 72 || 18 | 86 || 32 | 77 
South ..... cadens 12 56 12 57 19 53 10 60 
Nh Asli 20 52 20 67 ll 62 21 56 
PD bcdeccdec. ) 24 6 26 5 31 3 33 
- United States....| 77 | 218 62 | 222 53 | 232 66 | 226 
Gemete...cccre- 11 28 2 19 5 26 s 24 























COAL AND COKE. 


A fairly steady movement of anthracite coal is noted, but 
there is no event of importance in any ofthe markets. The 
collieries are operating freely, preparing for a liberal 
winter’s distribution. Soft coal is in better demand as 
manufacturing activity expands, but the general level of 
prices is low. Coke ovens are rather more active and ship- 
ments are free, but as the crops begin to make seasonable 
demands on the railways it becomes more difficult to trans- 
port fuel promptly. Many ovens are still idle in the 
Connellsville region, and production will not regain maxi- 
mium figures until blast furnaces resume record-breaking 
operations. 





THE PITTSBURG MAREET. 

PITTSBURG.—The main feature of the coke market 
during the past week was the apparently well founded re- 
port that a large eastern consumer has decided to abandon 
the present method of buying, which is at a fixed price. 
In place thereof the policy of buying on a sliding scale, 
which will be governed by the price of iron, will be inaug- 
urated. Negotiations for a large tonnage are now in 
progress. The demand for furnace coke still remains 
rather quiet, but an improvement in the demand for foundry 
coke is noted. A summary of the ovens in the Connells- 
ville district shows 20,252 ovens in blast and 2,581 idle. 
Production was 250,508 tons, against 251,995 tons for the 
previous week, showing a decrease of 1,387 tons. Ship- 
ments amounted to 246,802 tons, or an increase of 5,039 
over the week previous. In the Masontown field ship- 
ments aggregated 64,344 tons, as compared with 62,804 tons 
last week. Prices remain as follows: Pittsburg, furnace, 
$2 to $2.20; foundry, $2.60 to $2.75. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The anthracite coal trade is reasonably 
busy, with conditions not materially altered. The collieries 
are working to full capacity and there is a good demand 
for domestic sizes, though some dulness is noted in steam 
sizes. Prices are steady and firm. Bituminous coal is 
somewhat slow, though a fair demand is noted. Coke is in 
good demand. 





FOREIGN TRADE AT LEADING PORTS. 


Generally satisfactory foreign trade returns are received from the five 
leading Atlantic ports for the last week, more gains than losses being 
noted in comparison with the corresponding period of 1904. Shipments 
of merchandise from New York show a heavy gain over the previous 
abnormally light total, and were also about three million dollars in 
excess of last year’s figures. It was natural that imports should show 
a falling off from the exceptionally heavy aggregate of the previous 
week, but a moderate increase is noted in comparison with the move 
ment a year ago. Little net change occurred in the situation at Boston , 
exports gaining fractionally, while receipts were moderately lighter than 
in 1904. At Philadelphia an insignificant loss is noted in the outgo of mer- 
chandise, but imports increased substantially. Reports from Baltimore 
are most gratifying, exports being the heaviest for many weeks, and 
receipts also expanded in a wholesome manner. 

The following table gives the exports and importsat the leading Atlantic 
ports for the last week and for the year thus far, together with the eor 
responding movements in 1904: 











EXPorTs. 
— -—-——- Week _ ~-Thirty-three Weeks- 
1905. ‘ 1905. 1904. 
New York ...... $11,084,268 $8,379,708 $339,855,282 $305,518,467 
ae 1,263,114 1,178,713 57.602,060 58,038,419 
Philadelphia .... 1,032,147 1,037,384 35,718,159 35,503,361 
Baltimore ....... 2,431,814 1,439,810 51,570,052 51,700,242 
New Orleans.... 1,261,725 ae a "91,681,160 a 2 sehen 
RTS 
— ‘ae - -Thirty-three Weeks— 
New York....... $10,786,569 $10,463,612  $421,858,693 $375,285,072 
Boston ......:.-. 1,462,764 1,501,838 72,044,283 67,841,602 
Philadelphia .... 1,611,416 875,419 51,563,914 51,700,242 
Baltimore ....... 770,484 666,339 13,373,523 11,849,766 
New Orleans .... ee. + ded ~ > SSS 


*Thirty-two weeks. 


The imports at New York exceeding $100,000 in value were: Kowrie, 
$182,434; shellac, $180,504; nitrate of soda, $117,897; furs, $252,918; 
precious stones, $1,024,011; undressed hides, $736,894; metal goods, 
$110,503; tin, $415,363; coffee, $239,490 ; india rubber, $219,793; sugar, 
$781,388 ; tea, $163,718, and tobacco, $161,972. 
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THE GRAIN MARKETS. 


It has been another week of strong and more active grain 
markets; strong because of scarcity and active demand, 
both for old and new crops, while speculation has increased, 
owing to the alarmed shorts, who have been covering on all 
the strong spots, although they sold early in the week, ow- 
ing to improved weather in the West and talk of more lib- 
eral movement. All indications point to a big export busi- 
ness the coming year in all cereals, as crops abroad are not 
maturing favorably and the outlook is not as good as a 
week ago in most European countries, although the weather 
turned a little more favorable in the United Kingdom, but 
Northern France is poor, Germany going back, the Danube 
short on corn, and less than an average on wheat and rye; 
while Russian reports are conflicting, the official estimates 
recently put out being favorable, contrary to trade and pri- 
vate reports for the last month. In the meantime the wet 
weather after harvest in the Southwest resulted in increased 
damage to winter wheat in the shock, and much that is 
coming forward now is poor from this cause, while the farmers 
are holding back their good wheat and millers are absorb- 
ing all that is coming to market, preventing a much larger 
export demand, as the other side wants the good wheat. 
The spring wheat crop has made fair progress, but there has 
been a good deal of wet and cool weather that has not been 
favorable for maturing or harvesting; the southern half of 
the spring wheat belt having already been cut, while the 
northern third has still to be harvested. There have been 
several cargoes of soft winter wheat taken during the week 
at Baltimore, aggregating over 500,000 bushels for Havre, 
the Continent and Cork, with further orders in that market, 
while there is little offering here for export, or by the 
Gulf ports, interior millers paying more than exporters can 
at the Gulf. At the close another cargo was taken from 
here of 2 hard and No. 2 red. 


THE CORN MARKET. 

The market has been strong and active since early in the 
week, when considerable profit-taking was done on con- 
tinued good prospects of the crop, but receipts decreased 
after midweek, export demand increased, and the whole list 
advanced with big export business in the new crop for 
December-January shipment, of which 50 boat loads were 
taken in two days at about 5lic. f.o.b. New York, and on that 
basis from the Gulf ports, against 61}c. to 62c. for prompt 
shipments of old from Buffalo. Meanwhile, old corn on the 
spot was so scarce as to preclude much immediate business, 
partly due to a car famine at Buffalo, though more corn was 
offered c. i. f. from Chicago. There was some alarm last 
week on account of corn “ firing,” but good rains broke the 
drouth, cooled the weather and removed this danger, leav- 
ing nothing now apparently in the way of this crop’s matur- 
ity, except early frost, of which there was a little talk in the 
Northwest. 

MAREET FOR OATS. 

There has been continued good export demand for this 
cereal, not only for France but the Continent which has 
been a good buyer this week, especially for Hamburg, and 
has cleaned up the accumulations made since the new crop 
began to move at this port, Philadelphia and Baltimore. 
Several cargoes have been taken and some for London, 
the bulk of the purchases having been white oats, instead 
of mixed, as hitherto, at about lc. higher prices for the 
former. The effect of this increased export business in all 
grains and demand for future charters, has stiffened up the 
rates for ocean freights, both spot and futures. This 
checked business toward the close. Exporters have also 
been in the market for mill feed for prompt shipment, and 
also for barley, of which a good percentage, however, will 
be feeding, being stained, owing to a wet harvest in the 
Northwest. Exporters are ready buyers of this grade for 


feeding at 39c. to 40c. c. i. f. Buftalo. 





{August 18, 1005. 
. WHEAT—NEW YORK PRICES. 
"— Sat. | Mon. Tues. Wed. Thurs. 
igh .. 87% 87 1-16 86§ 87 7-16 8713-16 875-16 

— .-- 867-16 8513-16 8515-16 864 87 865 
ec— 

High.. 88% 88} 884 883 894 88i 

MO tal --- 8715-16 879-16 87 9-16 88% 883 te 
a — 

igh.. 90 904 904 914 904 
Low... 89% 894 893 904 89} 
CHICAGO PRICES. 
Sept— Sat. Mon. Tues. Wed. Thurs. Fri. 
= 24 81k 81% 824 82? 824 

ad on 81+ 80 9-16 80} 813 81% 814 

ec— 
High .. 838 834 83 83% 844 83? 
Low .. 823 823 824 82? 83 82$ 
7 
igh .. 86 7-16 864 85$ 86} 865 86% 
Low... 85 9-16 84h 85 854 852 854 
CORN—NEW YORK PRICES. 

Sept— Sat. Mon. Tues. Wed. Thurs. Fri 
es shine 59 nian aioe ee 
es cee 584 ; 

CHICAGO PRICES. 
Sept— Sat. Mon. Tues. Wed. Thurs. Fri 
igh .. 543 534 52k 53 5-16 534 533 
Low... 53 28 524 528 52} 525 

Dec— 

High .. 464 454 44 9-16 442 442 44% 

a = 45% 444 443 44; 444 44} 
a —— 

High - 45 445-16 444 443 443 
Low... 453 44} 44 44 44} 444 
CHICAGO PRIOES. 
OATS. 
~—. Sat. Mon. Tues. Wed. Thurs. Fri. 
igh.. 2611-16 26} 251 261-16 261-16 26} 

a — 254 258 2513-16 25} 25 15-16 
noaid 
High... 27§ 274 261 27 27 273 
Low... 26} 264 26% 263 26} 26 13-16 

— 

igh .. 29% 29 1-16 28} 29 29 294 
Low... 28} 284 28§ 2811-16 283 28? 
LARD. 

Sept— Sat. Mon. Tues. Wed. Thurs. Fri. 

igh .. $7.82 $7.82 $7.85 $7.80 $7.80 $7.80 

Pad in an 7.80 7.82 7.67 7.72 7.72 
ct— 

High .. 7.92 7.92 7.95 7.87 7.87 7.90 

Low .. 7.87 7.87 7.90 7.77 7.82 7.80 
RIBS. 

me — Sat. Mon Tues, Wed. Thurs. Fri. 

igh .. $8.57 $8.70 $8.80 $8.75 $8.77 $8.77 

Low... 8.55 8.55 8.67 8.60 8.67 8.72 

Oct— 

High... 8.67 8.80 8.90 8.85 8.85 8.87 
Low... 8.62 8.65 8.75 8.72 8.75 8.80 
PORK, 
Sept— Sat. Mon. Tues Wed. Thurs. Fri. 
gh.. $14.27 $14.30 $14.40 $14.35 $14.35 $14.35 
Low... 14.22 14.17 14.22 14.20 14.32 14.15 

Oct— 

High .. 14.30 14.35 14.47 14.42 14.45 14.45 
Low .. 14.25 14.22 14.27 14.30 14.30 14.25 


LOCAL FLOUR MARKET. 

There has been less trading in this staple than last 
week, as buyers then supplied their near wants and have 
held off since, hoping for lower prices. But mills early in 
the week became less free sellers of old springs, as well as 
soft winters, on the belief that prices of both were about 
low enough, and that, with less favorable outlook for 
wheat, flour was not likely to go much lower. Exporters 
however, have not shown much interest, considering the 
active demand from the other side for wheat, and very 
little business has been consummated, in either winters or 
springs for European markets or the West Indies. As a 
result the latter part of the week Kansas mills lowered their 
prices, to arrive, to $4.10 to $4.25 for straights, which hitherto 
have been firm at $4.25 to $4.35; and there was some pres- 
sure to sell at reduced prices, without corresponding in- 
quiry. Winter wheat straights have been held a little more 
firmly than Kansas, owing to the light movement of soft win- 
ter wheat, while the mills are pretty well sold up for delivery 
this month, and are still asking $4.20 to $4.25 in wood. Old 
spring patents have settled down to $5.25 to $5.65 in wood, 
at which there has been a moderate business, while new are 
offered at $5.00 to $5.25 for September- October shipment for 
country and choice brands in wood, and 25c. less for Octo- 
ber-November shipment, without inducing much buying. 
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Rye flour has been less active, as offerings have been light 
and millers would not generally meet the views of buyers at 
less than $4.00 to $4.35 in wood, while old are nearly ex- 
hausted and arrivals of new are hardly up to the wants of the 
trade; but the Eastside bakers’ strike has reduced the de- 
mand to the supply. Corn goods have been in active demand 
for domestic and export trade at $3.00 to $3.10 in wood; 
otherwise quiet. 
THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—A slow improvement is apparent. Bids 
are still much below the asking point, but they are gradu- 
ally drawing together and sales are increasing in volume. 


THE ST. LOUIS MARKET. 

St. Lovuis.—Speculation in September and December 
wheat has fallen off to some extent, while prices have 
declined this week about l4c., and the difference in values 
between those two options has narrowed down to 2c. 
December wheat was the most active month and closed at 
804c. No. 2 red wheat declined nearly 3c. and closed at 83c. 
to 84c. Corn futures were only moderately active. 
December at 4l¢c. shows a decline of le. No. 2 corn at 
523c. shows but little change. All the flour mills are grind- 
ing to full capacity, the demand for flour from domestic and 
foreign buyers being more than fair. The bulk of the out- 
put, however, goes to filling orders. Prices declined 5 to 
10c. per barrel. Provisions were quite active and prices 
fluctuated to some extent. Mess pork closed at $14.47}, an 
advance of 17$c. per barrel. The receipts of wheat this 
week were 1,010,922 bushels, against 1,162,385 bushels last 
week and 1,011,644 bushels for the corresponding week last 
year. Receipts of corn this week were 583,912 bushels; oats 
610,371 bushels. 

LATEST GRAIN STATISTICS. 

Geain Woveme «at each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
three weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 


with latest figures of exports: 


-——— W HEAT.-—— FLOUR. —-— —-CORN.-— —— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 





Friday....... ieee 7,180 403,952 77,930 
Saturday .... 776,961 64,000 —-19,075 423,350 114,558 
Monday ..... 758,498 36,734 4,244 589,797 102,643 
Tuesday ..... 763,418 67,306 23,921 489,917 257,562 
Wednesday.. 745,178 8,000 26,958 677,672 119,284 
Thursday.... 672,023 40,000 2,502 428,960 124,354 
Total ......- 4,555,910 216,040 83,880 3,013,648 796,331 

“last year. 5,692,085 262,234 105,566  — 1,788,000 561,335 


Three weeks. 17,628,993 585,189 198,702 9,036,673 2,455,118 
“* last year. 16,326,'51 747,624 272,268 6,463,832 1,489,577 


The total western receipts of wheat fur the crop year thus far amount 
to 33,158,946 bushels, against 25,966,214 bushels during the previous 

ear. Atlantic exports of wheat, including flour, this week were 593,500 

ushels, against 417,676 last week and 737,281 a year ago. Pacific 
exports were 59,814 bushels, against 40,974 last week and 404,331 last 
year. Other exports were nothing, against nothing last week and 102,070 
ayear ago. Total exports since July 1 of wheat, flour included, were 
3,701,972 bushels, compared with 6,615,353 bushels last year. 


Winter Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1905, 
together with the movement during the corresponding period last season 


and with that of two seasons ago were: Crop of 
ast crop, Previous crop, 1903, 

bushels. bushels. bushels. 

EA NE 6,619,000 5,151,000 4,928,000 

ES a. nsuiah codniaiele 10,181,000 8,213,520 4,956,680 

A NE RR TH: 1,826,000 1,123,100 1,935,000 

SN ukcmitwbaickwsd viene 237,814 213,605 215,242 

DE sh&bbwaskikenddndewead 18,863,814 14,701,225 12,034,922 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August Ist, 1905, 
compared with the movement during the corresponding period last season 





and with that of two seasons ago were: Crop of 
Last crop, Previous crop, 1903, 

bushels. bushels. bushels. 

SET SE A a 4,576,340 2,905,473 1,996,849 
Milwaukee —eeee pine dep Oia 391,540 250,800 151,460 
EEE DET! 2,034,780 1,668,223 1,527,194 
RE RR ES ee 606,589 787,291 145,588 
, RESP G aan Sap Se 7,609,249 5,611,787 3,821,091 


The quantity of bread.tuffs on passage August 12, 1905, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date, was 46,299,000 bushels, against 48,798,000 on the corresponding 
_ date one year ago and 37,338,000 bushels two years ago. Similar com- 
cer ag in corn, 25,390,000 bushels, 20,821,030 bushels and 27,229,000 
ushels. 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 





Wheat. Corn. Oats. | Rye. Barley. 





Stocks at 


ae 


liZ. 
i) 





Aug. | Aug. | Aug. | Aug. | Aug. | Aug. |Aug.|Aug.|Aug.|A 
12. 5. 12. 5. 12. | 5. | 12.) 5. | 12. 
New York ...| *182| 204] 79} 189| 222 321) 149| 147| 40 


“abe * Sein Sphehes EAROe arcana airs: Evens Haden Be ite 
l 73 Seen; Ge G8 ca cek acu ches 











ee 





gl? 





Boston 1 
Philadelphia.| 192) 142 








79 18} 134 et Ps en ee 
Baltimore ...| 560) 515) 138 44, 161) 132 9 TF cabal seee 
New Orleans.| ----| ---- 49 49 53 GO sdact cecal souks ese 
Galveston a 76 67 cess oces eece eeee| eoee| eeee| sees] eeae 
Montreal .... 193} 1 


151; 117 ee Ce ee ee ee 


Toronto ..... 2 Skat Gree 23 | BPRS Saee Peeres are” 
Buffalo ..... .| 521} 481) 247) 126 335 23 


OPS GPE: vase] reas] ras] cece] anne] snes 


t eece . eee 
Toledo ...... 692} 622) 130) 140) 1,053; 428) 43) 18) ....|.... 
° sees eeee eee eee weer eeeel «eee 


OSi «cael cece 
Detroit ...... 199} 186 43 60) ae Seon 
2,468] 2,087| 1,465) 1990] 745] 739| 105] 105 
GENE ccack” coael cccel édéel  doéal ” adael 6dedl oteat ter eee 
Milwaukee...| 131) 121 41 15 23 2, 15) 13) 44) 49 
. sasd ececl coool eoool cece! coco! cécel cccal cose 
Fort William.) 1,798 
Port Arthur .| 462 
Duluth ...... 183) 169 40 15; 801) 898) 102) 95; 253) 207 


errr 
Minneapolis .| 2,510 aa 70 62] 281; 322) 34 18 79) 80 
St. Louis ....} 1,825) 1,574 36 32} 410} 357) 16 5 2 3 





BOG sccsl coccl cece] cose) coca] coce] seve) cede 











GIF wcce} ccc] cccel ses] scce] cocel esoc] cose 








. Oe cca cose coal. coudl  oecth) canal deci cone cbetl ocae 
K sas City .| 846) 944) 205) 175 55 / Fa Geet Baar crow 
Peoria ..... 6 3 36 42} 664) 337 , RS PCE Se 
Indianapolis .| 403) 290 52 96 51 in Pee Bee Se 
ee Eee ee) See een ee pene paroee Se ee! ee 
On lakes ....| 473 382) 2,041) 1,355) 342) 429) ....)....) 55 
On canals and 
rivers ..... 176; 120 34 26 518] 417) ....|....| 90} 110 








Total ... .|13,899|13,745| 5,075] 4,792| 6,565] 5,592| 809| 744| 617] 589 





[icrease ..... 154, 391] 283) ....| 973) 694) 65) ....| 28) .... 

antdh. cumah’ sade 7 Un banal san ascce 2 ae ae 

Year ago ..../12,558)12,513) 5,096) 5,975) 2,379) 2,109) 878) 846) 82°) 882 

1903 ........./12,538!13,099' 6,659' 6,757) 6,002' 6,306’ 498' 587' 397) 400 
* 000 omitted throughout this table. 


Distribution of Wheat east of the Rocky Mountains from 
July 1 to Aug. 12, 1905, compared with last, no allowance for duplication 
in receipts being possible: 

Crop movement since commence 1905. 1904. Change. 

ment of season ..........---e- 30,226,629 21,893,919 Ine. 8,332,710 
Exports breadstuffs from Atlan- 

eee 12,1905 3,998,204 6,628,848 Dec. 2,630,644 
Visible supply wheat Aug. 12.... 13,899,000 12,558,000 Inc. 1,341,000 


The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, 1905, together with 
the net change in supplies during that period. Comparison is also made 
with the corresponding time of the previous year : 
































Aug. 12. July 1. Net Changes’ 
LIRR 2. cccdescvcodes 13,899,000 14,228,000 Dec. 329,000 
WGN sv endesccdsedcea 12,558,000 14,055,000 Dec. 1,497,000 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending August 12, aap according to Broomhall, were as 
t 





follows: Previous Last 
BREADSTUFFS. Week. Week. Year. 
North America. ............<- 865,000 1,042,000 1,281,000 
Argentina ....... sseeeveasnaec 1,224,000 3,424,000 1,688,000 
BEY cs ccclsceveee Pare Be en 2,176,000 2,224,000 1,976,000 
Ds cans asame re ee 984,000 1,288,000 1,192,000 
DG” 6 wnchiimadacedkeies eee 1,464,000 352,000 ‘ 
Gad bbebiccaédncdencde 216,000 600, 208,000 
Ws bavicdedtawddetacsus 6,929,000 8,930,000 6,881,000 
CORN. 
North America..............- 1,152,000 1,014,000 695,000 
Argentine. .... a ee, 4,343,000 2,448,000 
Russia ..... as hiahiaets in acumen 204,000 196,000 612,000 
DN «net nnedeacidenadic< aaa <<. ‘gaan 85,000 
TOE 5 ss det baatabadtiesss 4,918,000 5,553,000 3,840,000 


World’s Shipments of Breadstutis and Corn from 
all countries July 1, 1905, to Aug. 12, 1905, are as follows, per Broomhall : 








This year, Last year, 
WHEAT. bushels. bushels. 
North America ........  centindémedoéabes 5,380,000 7,846,000 
Basse ..<cce sdevdandeats shana cb Rlaiabed 19,584.000 10,576,000 
RR Sn cksitha cdde i dabbles eink J at 3.824.090 2,024,000 
DEERE is 6cncnenrthnedsnsssieimaniste 13,254,000 7,224,000 
Es i tntlincs ne ndisate esdhicndanite Dinaiuitin iieaianliiiadice 7,344,000 10,544,000 
SEE ch adidiscbocs RS CST S BEN LE, 1,472,000 1,848,000 
Pee Maccdaiaaécconbeseuntuddtesseets 50,858,000 40,062,000 
CoRN 

North America........... saded-nabenenes 5,861,000 3,520,000 
Argentina ....... (g@bitinetsestetdedes «---- 20,492,000 14,531,000 
Russia ..... geneous ee ae ee eT inet 1,036,000 2,196,000 
p ERE E A INS RT Aes ae laicinitad 193,000 2,755,000 
y URE RT ee ae Sebdbdvsiok 27,582,000 23,002,000 
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THE CHICAGO MARKET. 

CuHIcAGo.—The bushel yields in wheat and oats are 
heavier than was expected. This favorable factor follow- 
ing the Government estimate last week induced more rapid 
marketing and the movement of grain is of unusual volume 
for'this period. The total quantity handled at this port 
rose to 13,171,757 bushels, against 10,455,575 bushels last 
week. The receipts were 54.9 per cent. over those of cor- 
responding week last year, and the shipments gained 42.5 
per cent. Notable gains are seen in wheat and barley, and 
also in flour. The demand for the latter has steadily im- 
proved for domestic use, but foreign bids stubbornly remain 
under parity. The markets for wheat and coarse grain 
continued fairly active. The offerings, however, have 
been persistent, and values made low records. No. 2 red 
winter wheat declined to 82 cents per bushel, against 
844 cents per bushel a week ago. The rate to Buffalo for 
corn is quoted at 1} cents per bushel, but the demand for 
vessels is easier than during last week. The eastbound 
rail shipments of flour were 65,259 barrels, against 70,283 
barrels last week and 50,978 barrels a year ago, and those 
of grain were 1,629,000 bushels, against 1,456,000 bushels 
last week and 1,399,000 bushels a yearago. Detailed stocks 
and the movement of grain at this port compare in bushels 


as follows: 

Stocks: This Week. Prev. Week Year Ago. 
Di cttbnesecésnete sekebes 4,648,000 3,465,000 2,488,000 
llMitbiueebavumeubedancoess 3,684,000 5,229,000 4,175,000 
Eee Pao Se 5,125,000 3,605,000 2,480,000 
DE 5. RENE a 125,000 120,000 553,000 
ES Pees ee ee 15,714 20,714 147,000 

Receipts of grain............... 8,278,146 6,111,692 5,353,202 

Shipments of grain............. 4,893,611 4,343,883 3,430,762 


Dealings in provisions sustained the enlarged volume 
which set in two weeks ago, and on the widely distributed 
demand values made further advance, prices compared with 
those of a week ago being higher, in ribs 50 cents, pork 324 
cents and lard 224 cents. There is still a scarcity in the 
receipts of suitable packing hogs and on the competitive 
buying quotations advanced to $6.40 a hundredweight, the 
highest paid in eleven months. Stocks of provisions in 
warehouses are undergoing rapid reduction. Eastbound 
shipments were 30,426 tons, against 28,775 tons last week 
and 21,373 tonsa year ago. Receipts of live stock were 
231,691 head, against 259,220 head last week, and 248,744 
head a yearago. The shipping demand was stronger for 
both cattle and sheep, and values made an average advance 
in choice beeves of 10 cents a hundredweight, and in best 
grade sheep of 55 cents. Other receipts compared with the 
ek et week last year were as follows: Flour, 
149,813 barrels, against 99,317; wheat, 1,685,912 bushels, 
against 938,868; corn, 1,283,000 bushels, against 1,228,400; 
oats, 3,309,787 bushels, against 3,084,350; rve, 54,247 
bushels, against 47,000; barley, 145,200 bushels, against 
54,584; dressed beef, 4,793,525 pounds, against 3,217,454; 
lard, 1,884,952 pounds, against 401,113; cheese, 2,075,656 

unds, against 2,132,031; butter, 7,570,121 pounds, against 

301,154; eggs, 60,600 cases, against 52,705; wool 1,389,227 
pounds, against 1,877,375; eattle, 65,072 head, against 
53,023; hogs, 98,288 head, against 124,132; sheep, 68,331 
head, against 71,589. 


LEADING WESTERN CATTLE MARKETS. 
CINCINNATI.—The total receipts of cattle during the 
week amounted to 4,383 head. The quality as a rule has 
been very fair and a good proportion of good fat grades 
were represented each day. Prices made still further re- 
cessions and the average of sales the last of the week has 
been easily 15 cents to 25 cents per hundred pounds lower 
than at the close of last week with the possible exception of 
strictly prime fattened, heavy steers which continued nearly 
steady. The total receipts of hogs during the week 
amounted to 16,636 head. The quality has been good and 
full up to the standard. Prices ruled steady and 10 cents 

to 15 cents per hundred pounds lower than last week. 


OMAHA.—Receipts of cattle last week were up to the 
average and of good quality. The market rules active and 
strong, though prices are but little higher than at the close 
of the previous week. The market for hogs closed at the 
extreme high point of the year and the tone was strong. 
There was an advance of nearly a quarter in prices of sheep. 
Supplies were very light, while the general demand has been 
most vigorous. 


ee 


MARKET FOR COTTON. 


Needed rains improved crop conditions in nearly every 
section outside of Texas, where progress is still uncertain 
and reports conflicting, while demand from spinners is light 
and stocks at all points are excessive. These factors tended 
to depress quotations still further, extending the specula- 
tive short account very materially. Probably this liquida- 
tion is the strongest element now in evidence, as receipts 
are not heavy, and any concerted action to hold back the 
new crop might make it somewhat difficult to deliver 
options at maturity. On the other hand, prices are higher 
than is compatible with the statistical position, unless con- 
sumption can be maintained at the rate of the season just 
ending. Thus far there is no evidence of reduced spinning, 
but the mills are operating on cotton purchased consider- 
ably below present prices, and the real test has not come. 
Liverpool and Manchester cables are the most potent factors 
at present. If European mills seek nearly as much cotton 
during the twelve months ending September, 1, 1906, as 
they did in the preceding season there will be no difficulty in 
holding prices above ten cents, but such a volume of business 
does not come in two consecutive years, a8 arule. Option 
trading has ceased to indicate concentration, but much desul- 
tory speculation testifies to the fact that the general public 
is still interested. The past week has been exceptionally 
prolific in the variety of conflicting dispatches circulated 
regarding the progress of the crop and the ravages of in- 
sects, but fluctuations in quotations did not show a ready 
response to the plethora of information. 


SPOT OOTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues. Wea. Thurs. Fn. 
New York. cents ...... 10.65 19.55 10.60 . 1050 10.60 10.75 
New Orleans, cents .... 10.62 10.44 10.37 10.37 10.37 ~=10.37 
udverpool, pence ...... 5.79 5.74 5.63 5.70 5.61 5.80 


Option prices each day during the past week for cotton 
are given herewith : 
Cotton—Negw YorkK PRIOEs. 


Mon. Tues. Wed. Thurs. Fri 
September......High. .... 10.28 10.29 10.30 10.39 10.56 
SW. odins 10.25 10.12 1022 1017 10.38 
October ........ High. 10.59 1043 10.47 10.47 10.57 10.75 
w.. 10.50 10.36 10.25 1029 10.22 10.58 
December ...... High. 10.70 10.55 10.57 10.57 10.68 10.87 
w.. 10.61 10.46 10.36 10.39 10.35 8 10.71 
January........ High. 10.79 10.61 10.69 10.65 10.75 10.95 
w.. 1068 1054 1045 1045 1041 10.80 
March.......... High. 10.86 10.69 10.71 10.71 10.80 11.03 
Low.. 10.78 10.62 10.54 10.52 10.46 10.88 
NE vintcioocutn High. 10.89 10.71 10.75 10.72 10.69 11.00 
Low.. 10.83 10.70 10.58. 10.68 10.57 11.00 
Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 
Abroad and Three Weeks 
n U. Afloat. Total. Decrease. 
1905, Aug. 11....... 498,379 1,215,000 1,713,379 229,384 
il ems: 146,133 432,000 578,1 247,848 
fale See 221,116 451,000 672,116 ; 
ie ae 215,777 691,000 906,777 282,793 
ms: BE sccees 422,145 702,000 1,124,145 287,176 
RR . Serene 138,196 565,000 703,196 ° 171,326 
1899, “ 18....... 591,684 1,454,000 2,045,684 313,941 
a: Mevesenee 313,384 1,237,000 1,550,384 261,798 
a: @ DB. weckss 116,096 735,000 851,096 261,291 
| ET 245, 803,000 1,048,634 189,773 
1906, “ 22....... 334,079 1,859,000 2,183,079 278,497 
From the opening of the crop year to Aug. 11, according 


to statistics compiled by the Financial Chronicle, 13,324,278 
bales of cotton came into sight, as compared with 10,079,331 
last year and 10,673,787 bales two years ago. This week port 
receipts were 50,669 bales, against 14,032 bales a year ago 
and 1,642 bales in 1903. Takings by northern spinners for 
the crop year up to Aug. 11 were 2,317,456 bales, com- 
pared with 2,110,857 bales last year and 2,087,410 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 73,889 bales, against 13,348 bales in the 
same week of 1904, while for the crop year 8,543,496 bales 
compare with 6,010,971 bales in the previous season. 
THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton future market was weak 
throughout the greater portion of the past week, declines 
being the rule from day to day. The average decline was 
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about 45 points. On Thursday the market reacted and ad- 
vanced 15 to 20 points on strong support and. bullish crop 
reports and closed very firm. Receipts of cotton at all ports 
amount to 10,140,782 bales, against 7,153,431 last year. 
THE COLUMBUS MARKET. 
CoLuMBUS.—Beneficial rains have fallen in some sece 
tions, while drouth occasions considerable complaint in 
other neighborhoods. General conditions in this district 
are satisfactory. 
THE MEMPHIS MARKET. 
MEMPHIS.—The market is quiet, but prices are steady. 
There is very little trading in spots, owing to absence of 
buyers. Receipts are light, as there is a tendency to hold 
back shipments. Net receipts since September 1 were 
525,262 bales, as compared with 435,854 bales in 1904. 
Stock on hand is 11,540 bales, against 10,666 bales in 1904. 
About half of stock on hand is unsold. Weather has been 


favorable for the growth of the plant and cultivation has 
made good progress. The prospects appear brighter now 
than earlier in the season; however, it is conceded that the 
acreage is reduced as compared with last year. 

THE ST. LOUIS MARKET. 

St. Louis.—Fluctuations in spot were narrow, while the 
transactions were comparatively light. The decline was tc. 
Middling is quoted at 10$c. Stock in warehouses amounts 
to 16,021 bales, against 8,107 bales for the corresponding 
period last year. 


WEEKLY CROP REPORTS. 


WHEAT. 


OHIO. 
Cincinnati.— Wheat has been threshed, and the yield is generally 








good. 
In Summit County a good yield has been harvested. 


MICHIGAN. 
Saginaw.—Threshing isin progress. Average quality good, and 
estimated yield 18 bushels per acre. 
INDIANA. 
Indiauvapolis.—Harvesting is practically over, and results are 
quite satisfactory. 
GEORGIA. 


In Gilmer County the crop has now all been harvested. 


WISCONSIN. 
Milwaukee—tThreshing of winter wheat is progressing rapidly 
and nearly completed, the yield being Sempre | satisfactory. Spring 
wheat is fairly satisfactory, in spite of rains and high winds. 
MINNESOTA. 
Minneapolis.—Harvesting has been delayed by needed rains, 
pe favorable conditions continue and the crop is practically out of 
nger. 
In Becker County the crop is good and well headed. 
In Clay County the crop looks well and should ripen ahead of the 
black rust. Yield estimated at 15 bushels; quality fair. 
In Kittson County wheat is filling nicely and an average crop is ex- 
ted 


pected. 
In Marshall County harvest is general and a good yield is expected. 
In Norman County the crop is good in spite of excessive wet weather. 
In Polk County there has been but little rust, and the crop is expected 
to be above the average. 
In Red Lake County the crop is estimated at 15 bushels per acre or 
more. 
In Roseau County the crop looks very well, and an average yield of 20 
to 25 bushels per acre is expected. 
NORTH DAKOTA, 
In Pembina County the prospects are for about two-thirds of a crop. 
In Walsh County the expected yield is 20 bushels per acre. 
SOUTH DAKOTA. 
In Grant County the crop will be about an average one; harvesting 
is well under way. 
NEBRASKA. 


Omaha.—aAll of the grain has been cut. Wet weather has caused 
some damage to the quality. 


In Franklin County all is in shock or stack. Quality excellent; esti- 
mated yield 25 to 30 bushels per acre. 


CORN. 


NEW YORK. 
Syracuse.—The crop is growing fast, and present indications are 
for a large yield. oan 


Cincinuati.—Severe storms havecaused damage in some sections, 
but not to a very great extent. 


Youngstown.—OCorn is doing very well, although weather is 
unfavorable. 


In Montgomery County recent rains have made prospects favorable 


‘for an unusually large yield. 


In Summit County there is a full acreage and a large crop is expected, 
except on low grounds where wet weather has caused some damage. 





MICHIGAN. 
Saginaw.—On low — the yield will be light, but on high soil 
@ good crop is expected. eather favorable. 
INDIANA. 
Endianapolis.—Rains during the past week have hada good 
effect ; the stalks are heading out well, and the outlook is promising. 
ILLINOIS, 


Peoria.—The crop looks particularly well, and has made much 
progress recently. 


In Boone, Stephenson and Winnebago Counties the crop is in the silk 


KENTUCKY. 
In Warren County an excellent crop is assured. 
GEORGIA. 
Atlanta.—Late corn is still suffering from lack of moisture. 


In Gilmer County recent rains have been of much benefit, and condi- 
tions are favorable. 


In Pickens County the acreage is of about average size, and the crop 
is in fair condition. 
IOWA. 


K eokuk.—Corn has made good progress and the general condition 
of the crop is very satisfactory. 


Sioux City.—The weather continues favorable, and the crop is 


doing well. 
WISCONSIN. 
Milwaukee.—Favorable weather has advanced the crop and a 
general improvement is noted. 
: NEBRASKA. 
Omaha.—Favorable weather now prevails, and a very good crop is 
expected. 
In Franklin County the crop is in good condition and earing nicely. 
KANSAS. 


Wichita.—There is every indication that the crop will exceed wr A 
for the preceding ten years. A conservative estimate is about 55 bush 


per acre. 
ALABAMA. 

Selma.—In some sections a fair crop will be harvested, but in others 
there is only halfacrop. Young corn is doing well, though there are 
complaints of grass. 

In Clarke County the acreage is about the same as for 1904, and the 
crop is an average one. 

TENNESSEE. 


Knoxville.—Frequent rains have caused some damage in the low 
lands, but elsewhere the crop is growing nicely. 


and doing nicely. 


OATS. 
NEW YORK. 
Syracuse.—There is a heavy crop, and in many sections it is being 
harvested. oun 


Youngstown.—The crop is all harvested, but unfavorable 
weather has prevented the removal of the crop. 


In Montgomery County the crop is all harvested, and nearly all 
threshed. 


In Summit County there is a very large crop, though part of it has 
been injured by storms. Nearly all harvested. 
MICHIGAN. 
Saginaw.—Oats are nearly all cut and secured. Quality is fair; 
yield is estimated at 34 bushels per acre. 


INDIANA. 
L ameeenee eraeiei and quality are still expected to be very 
= ILLINOIS. 


In Boone, Stephenson and Winnebago Counties the crop is fair. 
Threshing now rapidly going on. 
MINNESOTA. 
In Clay County the crop is in very good condition, and the yield will 
be heavy. 
In Kittson County a good average crop is expected. ; 
In Red Lake County the crop is estimated at 35 to 59 bushels per acre. 


NORTH DAKOTA. . 
In Walsh County the crop looks well and a heavy yield is antic ipated 
SOUTH DAKOTA. 
In Grant County the crop will probably be below the average. 


NEBRASKA. 
Omaha.—Conditions continue favorable for a good crop. 
HAY. 
NEW YORK. 
Syracuse.—The crop is nearly all gathered in. There has been a 
large yield. 
MICHIGAN. 


The hay crop is all secured. Average quality not as good as last year’s, 
owing to heavy rains. 
WISCONSIN. 


Milwaukee.—The crop is now practically secured, and the yield 
has been heavy in spite of unfavorable weather. 


RYE. 
OHIO. 
In Summit County there is a moderate acreage, but the yield is large 
and of fine quality. 
. MICHIGAN. 


Ss aw.—Threshing is in progress. Quality fair, and yield 
about 14 bushels per acre. 
ILLINOIS. 


In Boone, Stephenson and be aap meme Counties there is a good crop, 
threshed to a great extentandin the bin. . . 


SOUTH DAKOTA. 
In Grant County the crop is poor. 
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BARLEY. 
ILLINOIS. 
In Boone, Stephenson and Winnebago Counties there is a good crop, 
most of which is threshed and in the bin. 
MINNESOTA. 
In Kittson County the acreage is reduced, but the yield will be an 


average one. 
SOUTH DAKOTA. 
In Grant County there is a good crop of barley. 


POTATOES. 
OHIO. 
In Montgomery County the yield is fair. Crop now being dug. 
In Summit County there is a large acreage, but wet weather is respon- 
sible for a short crop. 
MICHIGAN. 


Sagimaw.—tThere has been some damage by wet weather on low 
grounds. Estimated acreage and yield below the average. 


MINNESOTA. 
In Clay County the crop is rotting and the yield will be very light. 


FRUITS. 
OHIO. 
In Montgomery County prospects continue fair for the crop of grapes 
and — 
In Summit County there are very few apples, and all crops are short 
except peaches. 
WISCONSIN. 


Milwaukee.—The crop of apples is not satisfactory, and in many 


places almost a failure. 
KENTUCKY. 


In Warren County the crop is the biggest in years. 


TOBACCO. 
OHIO. 
Cincinnmati.—Storms have done much damage in some sections; 
conditions have otherwise been favorable, and a good crop is expected. 


OHIO. 
In Montgomery County storms have caused much damage to the crops. 
KENTUCKY. 
In Warren County the crop is in splendid condition, and a large yield 
is promised. 
COTTON. 
VIRGINIA. 


Richmond.—Some improvement has been eaused by rains, though 
in some sections the wet weather has caused rank growth. 


SOUTH CAROLINA. 

Charleston.—The outlook is good, and although the acreage has 
been reduced, itis thought that the average yield per acre will very 
nearly equal last year’s. 

GEORGIA. 


Atianta.—There has been much rain recently, and general condi- 
tions are favorable to the crop. 

Augasta.—In some sections the conditions have been fair, but in 
others there has been a drouth of about four weeks which has injured 
the crop fully one-fourth. 

Miacon.—Rains have somewhat ee aes the condition of the crop. 
In a few localities cotton is opening, and picking is going on. 

In Glascock County the crop is in poor condition, and only two-thirds 
of a crop are expected. 

In Jefferson County the crop has been well worked, but only two-thirds 
of a crop are expected. 

In Pickens County recent rains have been beneficial, and an average 
crop is expected. 

LOUISIANA. 


New Orleans.—Throughout Louisiana and Mississippi weather 
conditions have not been uniformly favorable, and while cotton has im- 
proved in some sections, in others it has deteriorated. 


Shreveport.—Recent weather has been favorable, but the yield 
will certainly be short. 
ALABAMA. 


Selma.—Heavy rains during the past two weeks have caused much 
damage. Owing to unfavorable conditions and scarcity of labor, an addi- 
tional acreage has been abandoned. Indications now are for about 70 
per cent. of an average crop. 


In Clarke County recent excessive rains have caused serious loss by 
rust and shedding. The plant has good growth, but is not fruiting well. 
TEXAS. 


Houston.— Picking has become general in many counties, and the 
outlook is good for a larger crop than last year’s in this vicinity. 





MARKET FOR COFFEE. 


Option trading has continued on a liberal scale, averaging 
about 100,000 bags daily, although part of the business 
is not new, but of the ‘‘switching” variety, by which hold- 
ings of current month options are changed to more remote 
maturities. Brazil cables indicate that injury from frost 
has not amounted to anything serious, warmer weather im- 
proving the outlook, but port receipts at Rio and Santos are 
still about 300,000 bags smaller than last year to date. 
Holidays in Brazil and Havre tended to interrupt business. 
In spot coffee the distribution is fair, but sellers insist on 
full quotations for mild grades, which restricts trade. The 
tendency of prices has been upward, No. 7 Rio rising close 
to 9 cents for cash. 





THE MARKET FOR WOOL. 


Trade in the three leading eastern markets has ruled very 
quiet of late, but itis not yet possible to discern any downward 
tendency toquotations. As the mills are generally well oc- 
cupied, and have forward business on hand, there seems to be 
assurance of aready demand for allthe available wool. Stocks 





‘are not accumulating, and, in the face of such a strong 


statistical position, it is natural that quotations should rule 
at a high position, although some authorities doubt whether 
it will be possible to maintain the level which is now higher 
than at any time since early in the eighties. Results at 
foreign sales will provide an influence of exceptional 
cogency, as it is from imports that the first depressing 
effect is expected. 

THE BOSTON MARKET. 

Boston.—There is a quiet and firm market for wool. 
There have beep no big trades closed this week, but the 
demand for emall quantities is sufficient in extent to keep 
a good amount of the staple moving. Territory wools have 
the best call and are selling at top prices. Half blood 
grade is scarce and taken quickly when offered at a scoured 
cost close to 72 cents. Fine and half blood staple territory 
costs well up to 80 cents clean. The worsted and dress 
goods mills are the most liberal operators. Receipts of 
domestic wools are 36,700,000 pounds less than last year 
since January 1, indicating, it is believed, a shortage in 
supplies. Foreign advices continue firm. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The wool market during the past week 
has been quiet. Many mills are using Australian, English 
and South American cross-breds, of which there is a fair 
supply in the market, and dealers do not look for much im- 
provement in demand until the supply has been reduced. 
Holders are generally asking 35 cents for bright one- quarter 
and three-eighths fleeces, but it would be difficult to effect 
sales to any extent above 34 cents, and the latter has been 
accepted for good wools, although there have been few op- 
portunities to do business even on that basis, owing to the 
present difference of buyers. More attention has been paid 
to fine fleeces and half-blood and territories, and these 
grades are confidently held. The transactions of the week 
have been small in number and volume, and include half- 
blood unwashed, 344 cents; quarter unwashed, 34 cents; 
pulled, at 25 to 41 cents; territory in original bags in lots, 
at 70 and 724 cents clean. Graded territories show clean 
cost ranging 70 cents for good medium up to 75 cents for 
fine clothing, and 78 and 80 cents for fine staple. 





MARKET FOR RICE. 


Business shows a desirable broadening in the rice markets, 
not only locally, but throughout the country. Quotations 
are fully sustained, light receipts and limited stocks in 
warehouses preventing any concessions. A little better 
outlook is reported regarding the new crop, but a good de- 
mand is assured for all that comes forward. Foreign mar- 
ket conditions are not considered satisfactory, although 


prices are well maintained. The Louisiana crop movement 
is reported by Dan Talmage’s Sons as follows: Receipts 
33,020 sacks rough, against 33,999 last year; sales 16,530 
pockets cleaned, against 34,808 in 1904. 








RAW AND REFINED SUGAR. 


Quotations have ruled steady despite a somewhat easier 
tone in the European beet sugar markets. Some Cuba 
centrifugal sugar was offered, but refiners showed no eager- 
ness to make contracts. The stock in Cuba was reported 
as 242,500 tons, of which 170,000 tons is still to be mafketed, 
according to a trade report. Refined grades are steady at 


5.20 less 1 per cent. cash for standard granulated by 
most interests, one concern still quoting 5 points lower. 
New business is limited, but fair withdrawals on old con- 
tracts are reported and most refiners are behind with orders. 
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DRY GOODS AND WOOLENS. 


An utter absence of new export business and a steady 
decline of a few points daily in the raw material have not 
made the slightest impression upon the cotton goods market ; 
the tendency has again been towards firmer prices, and 
actual advances have been made during the week on brown 
goods, prints, and ginghams, while bleached goods are 
expected to be moved up in a few days. That the market 
is wholly a seller’s one has been emphasized by the events of 
the current week. Though they could buy cotton at almost 
a cent a pound less than they would have been compelled to 
pay @ month ago, spinners have unhesitatingly refused to 
ease the quotations they then made; indeed, coarser yarns— 
counts up to and including 20s—have been advanced from 
$c. to le. a pound, and buyers are making numerous 
moderate purchases at the higher figures. Stocks of all 
kinds of cottons, from the gray material to the high-priced 
finished lines, are remarkably scarce, and every day sees 
this phase of the situation accentuated. The majority— 
perhaps 75 per cent.—of the buyers now here, having no 
faith in the future stability of the market at its present high 
level, are not placing heavy contracts for late requirements; 
they are concentrating their efforts upon securing sufficient 
spot goods to tide them over the first fall months. Nothing 
has developed during the week to encourage the expectation 
that the market will break between now and the end of the 
year. It is true that cotton has weakened slightly, but the 
staple is still beyond the basis on which mills are now 
working; that is to say, if manufacturers have to pay 
to-day’s prices for material when they again come into the 
market, they will have to readjust their schedules in a 
manner not favorable to buyers of goods. Mills are still 
working on less than 10c. cotton, whereas, they would 
to day be forced to pay about a cent a pound more. The 
feeling is growing, however, in the trade that cotton is not 
likely to go much higher, and there are many men of 
experience and shrewdness who predict a gradual de- 
cline to below 10c.; this view is shared by a good many 
spinners. 


Itis here that the export situation plays an important 
part. Had the demands from China, the Red Sea, the West 
Indies and South America been as poor during the last six 
months as they have been during the last three weeks the 
cotton goods market would not be in the impregnable posi- 
tion it occupies to-day. China’s trade is developing with 
mushroom growth to unprecedented proportions. From four 
millions to almost twenty-eight millions in one year is a 
record increase. With one bound the cotton goods trade 
with China has attained a position of vital importance. It 
ja this trade which is in large measure responsible for the 
present manufacturing activity and prospective develop- 
ments in the southern States. 


Not since the year opened has there been such a run on 
prints and ginghams as has been experienced during the 
last week. Print cloths moved up to a basis of 3c. for 
regulars and 3tc. for 28-inch 64x 60s two weeks ago, and it 
was felt that printers would soon demand more money for 
their product. Anticipating an advance, buyers began to 
cover their fall needs, but on Monday the leading manu- 
facturers announced advances ranging from te. to 3e., to 
take effect at once; the provision was made, however, that 
jobbers could dispose of stocks at the old prices up to Au- 
gust 24. Fortunately for the local jobbers, they were amply 
Supplied with all lines of both prints and ginghams; one 
house had four thousand cases of open stocks irrespective of 
its regular unopened supplies. Since agents are demanding 
the advance, the jobbers have this week sold record blocks 
of goods for immediate shipment at. the old figures. Ship- 
ping departments are congested and the sidewalks are piled 
high with cases, recalling to the minds of veterans the days 





' (@ quarter of a century ago) when prints and ginghams were 


in their prime, before the cheap lines of wash goods ap- 


peared to share the trade. First hands are short of spots, 
and the whole market for this class of merchandise is in a 
healthier state than it has known for several years. Bleached 
goods are scarcely less favorably situated, though the 
absence of sizable lots of spots prevents the consummation 
of heavy contracts for prompt shipment. Brown cottons 
have been moved up appreciably during the week. Sheet- 
ings and drills are at a premium. As the week has ad- 
vanced the whole market has gained in strength, and more 
advances are predicted,with a regular scramble for spots on 
the part of dilatory fall buyers. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7} to 7¢c.; southern, 7% 
to 74c; 3-yards, 64c.; 4-yards, 6c.; drills, standard, 7}¢c.; 
bleached muslin, standard 4-4, 54c.; kid-finished cam- 


brics, 3%c 
WOOLEN GOODS. 


The light weight season has opened auspiciously for 
worsteds, but woolens are neglected. Many lines of 
worsteds have been sold up; a good many have been over- 
sold by more than 50 per cent. A phase of the woolen 
goods trade which is commanding attention and which calls 
for remedial measures is that of cancellations and oversell- 
ing. The subject is not a new one by any means, but since 
the opening of the new season it has assumed grave propor- 
tions. Anxious toinsure that they would protect themselves 
beyond the slightest risk, manufacturers booked order after 
order on their lines after the production had all been taken. 
They were to allow for all possible cancellations. The 
policy commended itself, of course, to the mill men, as they 
could start in to run their plants at full speed with the 
certainty of having every piece consumed. Certain attract- 
ive lines, itis stated, were oversold by 100 per cent., and 
cases are reported of buyers being notified that only hun- 
dreds of pieces can be supplied where thousands were 
booked. The advantages of such tactics, however, were 
realized by the buyers as well as the sellers, and the scheme 
cut both ways. Buyers placed orders which they fully in- 
tended to cut down materially in the event of the manufac- 
turer being prepared to supply all demands. Cancellations 
are said to be extremely heavy. The spectacle is thus 
presented of mills accepting orders which they know they 
cannot fill and buyers placing orders which they mean to 
cancel or at least cut by one-half. The arrangement is 
coming to be regarded as unbusinesslike and inconvenient, 
since it begets endless confusion. Mills are finding that 
certain lines which were fully taken—on paper—have been 
cancelled down to the merest fraction of the possible pro- 
duction ; it is even said that in more than one instance not 
one order has been allowed to stand. On the other hand 
no cancellations have been sent in on numerous lines, and 
the manufacturers have been compelled to notify customers 
to expect only a certain percentage of the goods ordered. 
Dress goods men on the road are forwarding substantial 
spring orders for light, plain fabrics. Fall duplicate busi- 
ness, however, is not heavy, and the local jobbing houses 
are somewhat disappointed with the timid manner in which 
retailers are taking hold. There was some activity re- 
cently, but the total business done has been below the 
average. The prospects for the spring season are, however, 
regarded as bright. 


THE YARN MAREET 

Activity has been confined during the last week to the 
lower counts of cotton yarns. Spinners have not been in- 
duced by the easier price of raw to shade their quotations. 
Certain coarser yarns, from 8s to 203, have strengthened, 
the latter count by a cent a pound; the price to-day is 22c. 
Manufacturers continue as a rule to buy for early needs 
only, yet the placing of contracts for well into next year is 
not entirely unknown. A materially higher cotton market is 
regarded in a good many quarters of the market as not be- 
yond the range of possibility, and those of this mind are 
laying their plans accordingly. 
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THE STOCK AND BOND MARKETS. 


Despite considerable irregularity in the movement of 
prices a strong undertone was maintained in the stock 
market this week. Profit taking was carried on at times 
on a large scale and the sales of this character were of 
sufficient volume to cause some hesitation and uncertainty, 
but a good demand was in evidence at concessions and 
numerous sharp rallies occurred. The tone of the market 
at the close of the week, however, was reactionary. The 
main source ofthe early strength was the excellent crop con- 
ditions and prospects, but the possibilities of an early peace 
settlement in the Far East also exerted a favorable influ- 
ence. London was a liberal purchaser of our securities, 
induced by a more optimistic view taken abroad of the 
probable peace conference results, and this foreign demand 
was a material factor in sustaining prices. Business was 
heavy in volume and distributed over a wide range of 
securities, many of which reached new high records. 

Reading and Union Pacific were particularly active and 
strong ; the first named on very heavy transactions advanced 
to a new high record, while the latter also seld at the 
highest price it has ever reached. The shares of the Gould 
roads were more in evidence than for a long time past and 
at one period Missouri Pacific was the leader of the market, 
both in activity and strength. The latter was based on the 
prospective increased earnings resulting from the record- 
breaking corn crop, and the same argument was effective in 
Atchison and Rock Island’s improvement. Profit taking 
somewhat retarded the upward movement in the Granger 
shares in the early trading, but the excellent crop outlook 
and the continued favorable reports in that connection kept 
the recessions within narrow limits. St. Paul was liberally 
dealt in and displayed marked firmness, scoring a further 
good advance. Delaware & Hudson and Delaware, Lacka- 
wanna & Western and one or two of the other high-priced 
issues lost some of their great gain under pressure of realiz- 
ing sales. Missouri, Kansas & Texas was in greatly im- 
proved demand, much of which was said to have come from 
abroad, and advanced materially. Foreign purchases were 
also helpful in Canadian Pacific, New York Central and New 
York, Ontario & Western’s improvement. Great Northern 
preferred advanced to a new high record, and Northern 
Pacific also displayed continued marked strength. 

There were a great many features of interest in the in- 
dustrial list and the share prices of a number of companies 
scored material gains. The United States Steel issues were 
strong, but checked in the early trading by profit taking, 
which was most pronounced in the common shares. Activity 
in them was on a considerably lessened scale until late in 
the week, when the announcement of large rail orders made 
a new high record price for the preferred. The strength 


of the metal markets continued to exert a favorable influence 
on Amalgamated Copper, although considerable irregularity 
marked the latter’s course. American Smelting and National 
Lead were distinctly reactionary in the early trading, but the 
former particularly made a good recovery. Corn Products 
and National Enameling regained some of their recent loss. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway .......... 92.22 116.57 117.29 116.92 117.04 117.23 116.97 
Industrial ........ 51.91 82.62 82.57 8270 82.88 83.25 82.12 


9 
Gas and Traction . 125.77 131.90 131.67 131.90 131.88 131.97 131.62 








Wm. A. Read & Co. 


Bankers, 
Members of the New York and Boston Stock Exchanges. 


25 Nassau Street, New York. 
Boston. Chicago. Baltimore. 


Investment Securities. 
Deposits received and Interest allowed on Balances, subject to Draft at si 
Commission Orders executed in all the principal Markets. ™ 





The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 1903 ; 


STOCKS (SHARES). 











. 1905. 1904. 1903. 
SEED . ccdcocicéocceeses 428,141 311,937 403,993 
DE cays pcebesenducene 933,975 849,838 731,530 
TD nkhdenssedeavdon 751,302 605,363 1,111,791 
Wednesday ................ ,150 581,612 , 
TE nbdine nonepsniane 1,189,393 683,578 6 
DEY kaidenrapaddceceacsd , 493,585 592,264 

Total for week......... 5,277,521 3,525,913 4,379,635 
Total for year to date.. 161,259,980 68,036,930 106,471,709 
BonpDs (PAR VALUE). 
1905 1904 1903. 
Saturday eccece+ceece :cesee $822,000 $1,069,000 $1,256,000 
IT ins. nin ne ociuiechieinatnhint 3,710,000 3,745,5 1,801,000 

DV iviedaettsaguh dees 3,648,500 3,598,500 2,765,000 
Wednesday ................ 4,240,000 3,596,500 1,999,900 
DET cnbates taeseseate 3,910,500 2,342,000 1,383,500 
PE wibtsdthicn ceasdkaben 3,866,000 2,808,000 1,164,000 

Total for week......... $20, 197,000 $17,159,500 $10,369,000 
Total for year to date.. 694,398,700 410,290, 460) 442,918,400 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were fairly active, but 
the bulk of the business was confined mainly to speculative 
issues and to those of roads whose shares were prominent 
in the week’s movement of prices. United States Steel 5s 
were less heavily dealt in than was the case last week, but 
their tone continued decidedly firm. Wabash debenture Bs 
improved in activity and strength in connection with the 
prominence of the Gould issues. American Tobacco 4s were in 
good demand at rising prices. Union Pacific, Erie, Atchison 
and Pennsylvania convertibles in each case reflected the 
advance in the shares of those roads. Other features of the 
market were the Wabash-Pittsburg second 4s, Brooklyn 
Rapid Transit 4s, the Rock Island issues, Missouri, Kansas 
& Texas second 4s, Mexican Central issues, St. Louis 
Southwestern consols and Central Leather 5s. 


GOVERNMENT AND STATE BONDS. 

The sales of foreign government bonds on the New York 
Stock Exchange included Japanese 6s at 101 to 1014; Ja- 
panese 6s, second series, at 99% to 100; Japanese 448, ex- 
interest, at 904 to 91; Japanese, second series, at 893 to 90; 
United States of Mexico 5s at 1004 and 4s at 93§ to 93%, and 
Republic of Cuba 5s at 108% to 1084. Among State se- 
curities Virginia deferred 6s, Brown Brothers & Co. cer- 
tificates, sold at 15 to 154. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues. 


Wo. Me Be PRRs concccce 104 104 1043 104 1043 104% 
U. S. 2s coup........ 104 104 1044 104 1049 ©=-:1048 
U. S. 38 reg......-..- 1034 1034 1034 103} 103} 103% 
U. S. 3s coup........ 103 103 #103 #108 103 1034 
U. 8S. 38 small....... 103 103 103 103 103 103 
U. S. 4s reg., 1907... 104 104 104 104 104 104% 
U. S. 4s coup., 1907.. 104 104 104 104 104 104§ 
U. 8. 48 reg., 1925.. 1324 1324 1322 1324 1324 133 
U. 8. 4s coup., 1925.. 1324 132% 1323 1324 1324 133 
Philippine 4s........ 108 1082 1082 1083 108} 1087 
D. C. BS ceecen<es 117 117 117 117 117 117 


OUTSIDE SECURITIES. 

Activity in the outside security market centered in a few 
issues, notably Chicago Subway, United Copper, Northern 
Securities and a few of the low priced mining shares. 
Northern Securities rose sharply from 184 to 1904, but re- 
acted slightly from the highest price. Chicago Subway 
after an early advance from 86 to 874 broke heavily to 824, 
recovering a good portion of the decline. United Copper 
advanced from 34} to 373. Interborough Rapid Transit 
after a fractional advance to 219% fell off to 2144. American 
Can sold at 114 to 124 for the common and 69% to 70% for 
the preferred. British Columbia Copper at 63 to 8}. Beth- 
lehem Steel common at 33} to 34%, and the preferred at 90 
to 914. Granby Copper at 7} to 74; Greene Copper at 24% 
to 254; Greene Gold at 44 to 4%; International Mercantile 
Marine common at 13 and the preferred at 29% to 304; 
Mackay Companies at 40 to 41; Standard Oil at 621 to 624; 
United States Rubber second preferred, when issued, at 
774 to 78 and Tennessee Copper at 31 to 314. 
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NEW YORK STOCK EXCHANGE. 


Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 






































































































grom Jan. 1.1900. 1905. 14 a Aug. 28 STOCKS. Saturday | Monday | Tuesday |Wednesday| Thursday | Friday tase Sales 
to Dec. 31, High Low | High Low| High Low Low High|Low High|Low High|Low High\Low High\Low High| Bti.| Weer 
111 Jan '00/246% Feb 7/243 Jul 18)......)...... Adains ees. (235 (245 (1244 |250 (1244 |250 (1244 (250 (1247 250/246 (252 |....../..... a 
904 Jul ’00}....-. sletcneresswadesivnntoclanseecicgnnariaunes: Albany & Susq. -.|#241 whesed i eee || a eee ge kan | iy eee |) BS Misa] Seats OE PLA 
~ 02; 19% Au 1) 13 My 4 11 1l 17%| 15%) Allis-Chalmers .. 17 | 17 1743) 17%i¢ 17 1749] 16 1734) 15%) 16%) 16%) 16%) 16%4|" 4086 
394g Mr '04| 68 Feb17| 464 My 4) 50 | 50 y 6 | do pref.......... 59 | 59 it 68 | 60 | 58 8 | 58% 568%) 56 | 58 |f 66%) 59 |... 400 
33% Oc '03) 39% Aprl4) 70 Jan 25) 55%) 53%) 8649; 83% *Amal Copper ..../ 83% 84%4| 88%) 8419 83% 8445) 83%) 85%) 85%) 86 85 6%) 85%4/2489R5 
12 Oc 03) 29‘eAprl5| 20 Jan 24)....../...... , Mee PC RR Ee Se, EP. Ste, Betis 23%4| 23%] 28%) 26 |f 23 | 24 |...... '100 
10+8 De 03 YO's Aprl3| 894— Feb 3)......)......)....../...... pth a a, UGE Re RR NEEL SS NER Made Bhetat) Seedy, Phecate Un! fe Ny ee foe 
19 Sep’04| 3443 Mr 28) 234 Au 7/-0007 07777 22o 22 TTe ‘Am Beet Sugar../+ 23 | 25649 28 | 254a/f 23 | 264git 23 | 25%it 23 | 2Z5%sIt BB | 254%)......)70 
74 Sep'04| 85 Mr 16) 77 Jan 9 do ) bh saseseée 80 | 84 |t 80 | 84 It 80 4 80 80 oe) Oe eee 
1249 Jan 00) 43% Apri4) 31 My 22) 19%) 18%) 38%) 3649/Am Card& Fary..| 3619) 36% 3619| 37 | 36%) 37%| 36%| 374s} 3744) 3840] 374s| 38%! 37%) 298400 
57% Jun '00|/1044, Apr 6) 914 Jan 25) 79 | 784/102 | 99%) do pref.......... 99%; 99%! 994/100 99%) 99%)| 994/100 99%) 10045) 101%)102 (101%) 4300 
50 Sep ’00|------. is Saoaieeeicaten Cece sath: panel Potties ete 60 (190 (1160 {190 |1160 (10 [1160 [190 [1150 (190 /#150 /190 |.....-/.00 
24 Mr ’01| 38 Apr 3) 27% Jul 19) 33%) 3246) 30% eae, ar ~~ eee 291g) 2949) 2919) 204git 29 | 29%git 29 | 29%) B2d%s) 20%) 30%) 30%) 30%) 1000 
82 Jul ’03 os pang 7 89% Jul 11) 92 | 92 |......)..-... BOB. c20ccee 9213, 98 it ¥2%s 95 [tf 92%) 96 [t+ 92 | 95 92 | 98 it 92 | 98 |...... Pigs 5 
22 Au ‘04 Jan 29 My 25) 22 | 22 | 3i%/ 31 am istrict Tel../+ 29 | 31 29 | 31 31 | 31 it 30 | 32 B14) 3l4git 30 | 32 |...... 200 
142 Mr ’00 246 reba? RO GR a Cl m Express...... 230 (240 |t280 (240 (1225 (235 |'225 (235 |t226 (240 (#225 (240 |....../.... 
5 Au ’04 Jan i — 17) 5%) 5 5%) 4%)*Am 5%) 5%) 6%) 57%, 5 5%! «6B Ny) 65%) 804g] BS Agit 864%) | Mg... 1750 
2% Oc ’03 11s Jan 14 Jun 4 4 749i 7 Ae Bias aacee 7 7 7 7% 7 7 it Te) Te 7's Tait 7%) T4y.... 400 
10 Oc '03) 55s Mr 17 8445 Jun 23 eh 40 ¥¥4) do pref.......... 39%4) 3949; 3949) 3949) 39%) 394s) 394) 40 394) B9%git BO) 3B4g/...... 1500 
il eats c atinle mam 29% Au 17) 24% Jul 12)......)......| 20% 28%4|Am. Ice Securities} 28%4/ 28%; 2849) 284s) 28%) 28%) 287% 29%) 24g) 29%| 29 | 29%) 29 7485 
56 Jul ’03 22% Apr 17 15%Jan17) ib | 11 | 19 | 1g Linseed ..... 17 | 20 | 17 | 20 it 18 | 20 19 | 19 17 | 20 |t 18 | 20 |...... 100 
23'9 No ’03| 48.2Aprl17| 36 Jan19} 29 | 29 |......|...... a See 40 | 43 it 40 | 43 40 | 43 |} 41 | 43 if 40 | 43 /ft 40%) 43 |.....-/........ 
1043 Oc ’03|_ 61% Apr13) 33. Jan 25) 225) 21 | 56 8 |*Am Locomotive.| 48 | 48%) 48 | 48%) 48 1 50 | 52 51%| 55%) 6539) 56%) 54 (109626 
6744 0c '03 122% Apr 15 103% Jan 5) 90 | 897%|119%4/11149) do pret ee L11%g/lil4gitlll (112 | 112 {1124 118 (115 | 116 {118 | 117 |119%4)117 6320 
2% Mr 8%Jan14) 4%Aul6|) 4 3 4 44,/*Am al Joaes t 4 5 it 4 5 4%| 4 4 4%|\t 4 4 4 4 4 500 
1449 Sep 03) 289 Mr 7| 20 Jun 9 19%) 1749) 2439] 22%) do pref.......... 23 4 28 | 23 2314} 2349) 23 3 22%) 23 22%; 2344) 22%, 600 
vy Au 97% Jum12).....}...... 99 §2]*Ain Buneiiere pi 955 98% 99 9 98%) 99 987, 987%) 99 9 99 9 | 99 (109800 
$449 Jun '00/130% Au 15 79% Jan 65 934/130%/12749/*Am Smelt & Ref) 12944/1297%) 12848/130 | 127%4/180%) 12948/13u 29 (13044) 12819)1204/128 3500 
04) 80% Oc °03)/127 Apr 6/1114 Jan 13/107%4/10349/122%)121%| do pref.......... 12149/121%) 122%9)1224e) 122 (122%) 1214g/1231%) 122%4/121%/ 1214/122 [122 702 
26 Mr ’O1j183 Au 15|163 My 31/130 9 |183 {183 |*Am Snuff........ t168 (183 |1168 183 | 183 /|183 [4175 (200 |1178 |200 |t180 (200 |...... 110 
73 Apr’01/1004 Au 16 Jan 7| 93 3 |10649/106 pe Bo onde wince 1108 106 Bi ivcawes 106 |106 | 106%/10649/t105 |106 06 106 /106 470 
349 Jan ’04| 18% Mr 20; 6%mJul 27) 6 5%; 9%| 914;Am Steel F’dries.|+ 94) 10 9 9 9 Dit 94%) 10 9% O%; 9%) 9%) 9% 810 
6 Jul ’04| 6742Apr 4) 354eJun14| 35 5 | 39%) 3849| do pref.......... t 394g) 40 3844) 39 3919} 39's) 38%) 39 39%} 39%4/t 39  } 1345 
956% Mr ’00/149% Mr 2/130 My 22/134 |12919145%4/144 (“Am ugar Ref...| 144 (144%) 144 (144%) 143%)/144%) 144 (14544) 14449)14549) 144 (144/144 800 
107 Mr ’00/141 Au 11/1383) My 10/131149/131%).....-/...... ey peeccceues 140 (141 /|#139 (141 |}189 (141 /|4139 [141 |f140 [141 [1138 (141 |......) “etemue i 
779 No '03| 95 Jan 25| 904g My 22)... | || .....|...... Am Tel & Cable..|} 90 |...... 90 |...... 88 |.-.-.. 90 |...... 90. | 96 jt 90 | 96 |..--..)... 2... 
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105% aa 15)iU034g Jul 24). 22 | 05%/10444; do pref.......... 10449/10448) 10449/] 10449)105%| 10548/10649) 105 (10543) 105 (105/105 5750 
42u Ui9vE My 23/166 [165 (2182214 [Cen K Kof NJ...) 216 (21743 218 (21845) 216 (216%) 216%4/218 | 214%/214%) 214 4 |214 1700 
yu} GU4s Mr 21) 4543 My 22) 384) 367%| 58%) 66 Chesapeake & O.. 56 | 56%) 56 7 66 | 567 5644) 53 57%) 68%; 56%) 57%! 56%) 63500 
444g Mr 15) 31 My 22) 404) 39 4 | 40 |Chicagod& Alton..|+ 39 | 41%/+ 40 | 41%) 41 | 41 |[t 40 | 40%it 40 | 41 40 0 | 40 400 
83% Apr 7) 77% Jun 26)... | 8l%| 81 | do pref.......... 78 | 81481 78 | S14) 81 | 81%) Sl) Sls) 78 | S24) 81%) 81%) B1% 600 
1250 Feb 8/235 Ma 2). oo Chi, bur & @uin..}¢200 |...... 1200 |...... a 1200 |...... +200 |...... gp ARM aie toes 
143. Janillji42 Janm2l).....j fill... Chi & E Ill pf..../4130 |140 [4130 (140 /1130 [140 [4180 |140 {7130 (140 [7130 /140 |....../........ 
254g Mr 16) 174g My 24) 1519) 14%| 22'9| 21%si\Chi Gt Westerm../ 214g) 2149) 21%) 22 217%) 22%, 21%) 224s) 22%) 22 22 | 22%) 22 | 76100 
72 Au 16; GU Jun 9 53 B4g| 72 | 70% pref A ....... 70 i 7053, 7149} 71 | 71%) 71%) 72 Jl | 71%) 71 | 714) 71 46 
374g Apr 7) 4¥) My “43) 24%) 2315) 3549] 334% rod ~ mg peewee. 334g, 33%| 33%) 34 B4 | 34%) 34 | 34%) 34%) 34% 34 lg} 34 
02 jo Mr = 83% My 22)... 2}... 87 | 85 b 86 | S64gif 86%) 874a\t 8649) 371g) 85 | 85 87 | 87 |t 864s) 87% 500 
2 Jun ee TOR wee re ee Chi, End & lea ys + 70 70 | 90 it 70 | 90 70 | 90 it 70 | 98 it 70 | 9O |.....-/........ 
Sep '02)1084g Jun 00 187g Apr 17 16843 My 4/161%)/1483/187 [184% Chi. Mil & St P...| 184%|1854 1847186 | 184%)18549| 1844/1864) 185%4)18649) 1844/187 (18449/112525 
Sep 02/168 Au '03/1924g Apr 17/1824 Jan 13/179 7411797|19144)191 | do pref.......... t191 3 91 {191 [1190 [19149 191 |191 | 19149/19149191 (192 | ts 325 
Apr ’02)150% Jun '00}249 Jan 3l1|i¥u4eJun ¥/184 |)413,'224%/2204|Chi & N’ west 22294/223 19) 2234/2245) 22314/224%9) 223 (22449) 222%4/22419/ 220 220%3, 10800 
#4) Apr'02)190 Au ’03/265 Jan31\Z34 Janl3. | 248 oO yew. 1245 (250 | 248 (245 {243 (250 | 248 (248 | 248 (248 | 249 (249 (249 400 
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‘Unlisted. tNo sale; bid and asked quotation. 
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t No sale; bid and asked quotation, All bend sales are indicated in $1,000 lets. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases: 
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Balt, & Obie conv. deb. s. 4s, 1911 
Do P. J. & M. Div. ist g. 3498, 1925 
tral Ohio Reor. lst g. 4498, 1930 

Monongahela River lat gtd. ¢& -; <r 
i ne S Western lst g. 48, 1 
& Pitts. lsat . x 1921 12644 Jan 17 
1922 ; "3D to A Au 18 
UU, oe A 4 


9 4| 9 
a. lst g. 58s, Nov., 194 FA/1214 nae 13 
— Div. g. 4s, 1951 *JD|' 95 Jan 18 
tanking Co. of Ga. col. g. 58, 1937....*MN 
: am, . ‘7 ot 1921 JJ* 
8. Nov. 8, Feb. 1915 
408, June, 1910 QM'1 1% Jul 1829 
Ohio g. ese Series A, Jaly, 1908.... AO M ljl y 
Ss, Ss aneth aeecocegons pehehons AOjl 
See lat g. 58, 1940 
le. lst g. 48, 1989 
n. g. 48, 1989 J| 984g Febl 
» Va., lat g. 568, 1941 * 113% Feb 17 
0, B. & Q., Denver Div. 48 1922 03 Jun 
owa Div. a. f. 5a, 1919 10%Jan 6)1 
Do 48, 1919 1035 Feb 20 
Do deb. 5s, 1918 10819 Apr 14 06 un 
Southwest Div. 48, 1921 MS*|100 Apr 10/1 om 
St. t. Joseph con. 68, 1911. 131% r 
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LESS ACTIVE bUNUVS.—Continued. 
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DEALINGS THIS YEAR.—Continued. 
C,RI&P—B..C.B.&N. Coll. Tr.58,1934.*AO 
Do C., O. & Guilt gn g 68, Oct 1, 1919. JJ 








12143 Mr 22/118 Apr 
110 oe 171 
115% 7 





Cin., ‘Day. & Ironton 1d gtd 5s, 1941 *MN/}.1 
Cin., Ind. & West. lst ref. g. 48, 1953..*JJ| 99% 
C.,C.,C.& St.L., Cai, Div. 1 ae 1939. .*J J) 1 
Do Sp'gtield & Col. Pv.1atg-4 oa Be "99 
Do Sp’ st g. “¢ 
Cin., Ind. ,8t.L.&C. letg. 4s,Aung.,19 = 03 
Cin., Sand. & Clev.con. 1st WS igae. *JJ\114 
Cc. C., C. & I. Consol. 7s, UT ntiicotiiveda 1‘ 
Dogen. g. 68, 1934................... *JJ\1 
Cleve. O Mah. Valley, £ 58, 1938...... *JJ 
Del. & Hud., Pa. Div. 78, 1917........ 1 
Alb. & Sus. lst *): peg: 1 
Do Alb. & Sus. 1 , 1906..*AO.|1f 
Rens. & Sara. 1st 78, 1921.......... *MN/142 
Del. Lack. & West. 7s, 1907........... 110% 
Morris & Essex lst 7s, 1914........ *MNi/1‘ 
Do consol, gtd. 78, 1915............. *JD/131% 
N. Y., k. West. lst 68, 1921..... *JJ}1% 
Do Constr. 58, 1933................ “11 
Do Ter. & Imp.4s, 1923........... *MN)1( 
Syracuse, Bing. & N.Y.1st 78,1906..A0*| Lt 
Den. & Kio Grande imp’t g. 58, 1928...*J D} 1] 
Do Ri Col. tr.48,S8er.A,1949..*AO} § 
troit & Mackinac gold 4s, 1995..... *JD) 97 
Detroit Southern lat g. 48, 1951....... *JD) & 
Do Ohio a ¢ poy" bs, 1857 48, 1941...*M8) § 
Duluth  ¢ B, The BOC BO, BGG Ecce cccccccas O*/116 
. 8. E piantis c g. 68, 1937....... *JJ\/116 
, Joliet & Kast. lst Ps Seibel” -*MN 
lst ome. g. 48, 1947.............-. MN 7 
Do 3d ext. g. 4498, 1923............ *“MS/1104, 
Do 4th ext. g. 58, 1920............. AO*|1] 
Do 5th ext. g. 48, 1928............. D/103 











.6 ] 
& Erie lst g. 58, 1982...... *MN}L: 
Jefferson lst gtd. 5s, Jan., Diciccsalan 
Long Dock con.g. 68, 1935...... a 
VN. Y.& G’ wood Lake ptt.¢-6e,19¢6. *MNi11 
N. Y. L. E. & W. Dock & p.68,1913. JJ* LI 
N.Y.,Sus.& West. lat ref. g. 5s, 1937..*JJ|il 
0 2d g. 4128, 1937..............--- *FA1¢ 
hoy £: DT ~dccesconuncéouodl FA*}1] 
Do ter. lst A *MN 
Mid. of N. J. lat g. 6a, 1910......... *AO!}U 
Wilk'b’re & East. ) st gtd. g. 5a, '42..*J D/1€ 
Evans & Ind. con. gtd. g. 68, 1926...... Li4 
Evans & T. H. lst oon. 6s, 1921........ IJ 
Do lst gen’l g. 58, 1942........-.-- 


os BO ccc: cccces 
Fort Worth & Kio Grande lat g. 4s, Mae JJ* 


Green Bay & West aeb. certs. y pigaaee ent 

G. & 8. 1. 1st ref.& term.g.5s8, Feb.1952.JJ 

BV pee-Bisoch, ¥ heses g. 48,1918. oe 103 
£9 ] 


DLs, ME oicseceaseenoennerehsé *JJ 
Do ext. g. 3498, 195 ee 
Do Louis Div. g. 3498, 1953........ J. 





Do Memp. Div. lstg. 4s, ty means JD.*|11048 
Do West Line lst ¢-o spaces FA?’ |109%, 
Belle. & Carondelet lst bs, 1033 ae *JD122 J 
St. L. Southern lst gtd 1931..M8 
{nd., Ill. & Towa 1st g. qn einer JJ*|10042 
Internat. & G. North. lst g. 68,1919 .. MN*/i224 
[3 % seer MS*/10:; 
Dts ie Eich encavbentacecedecds 8 
L.E.&W.,N.O., 1st gtd. g. 58, 1945.... 
h Val. Coal 1st g. 5s, 1933...*JJ .~ 
h & N. Y. lst gtd. g. 4 45... Ms* 
Lehigh Val. of N. Y. lst g. 498, 1940..JJ 
h Val. Term. lst 538, tg 


8*) Sl A 70 
O*/120 Festi 


% YO 
1249 Jun 23 11049 Feb . oe 
pr 
o 1174 a 10}11748 Feb 23 lis 


*JD10249 My 2/100% Jul = 1014 














‘ , 1927 MS 
Louisiana & Ark. lst mtg. g. 58, 1927. MS* 
wees ay Nashville gen.g. 63,1930. in D 


1937 
Do oe tr. g. 58, 1931.............. MN* 
Do Ev., H. A iy lst 68, 1919...J D* 
Do L., C. & L. g. 4498, 1931........ -MN* 10 
KT 126% Feb 1 


g. 68. 1920 MS 
Do St. Louis re + be | er *MS 


Do N. O. & Mob. lst g. 6s, 1930 .. 
EO BE. B. GG, BOOU. cvccccocescccccccce 
Do Pensa. Div. g. 68. 1920......... * 


wy Cent. g. 48, 1987............ 

Mob. ¢ ag lstg. 4 oer 16a Perens MS 
L.& N. So. Ry. Mon. iatnt ~ 1952...JJ* 
Nash., Florence & She datg5e,1087 8A" 
Pensa. & Atlanti lst g. 68,1921...... FA* 
S.& N. Ala. con. gid. g 58, 1936..... FA* 

Lous. . Bdg g. 48, 1945...:..... *M 

an., Met., Elev. lat 68, 1 be] eee eeeees J 
inn. t. Louis 1st g. 78, 1927...... *JD 
Do Iowa Ext. lst g. 78, 190¥....... *JD 
Pacific Ext. lst 68,1921........ *AO 


M. & Ft, D. 1st gtd. 4s, 1935 ....*J3d 
nn, Ot P.& 8.8. M. letcon. 4s, 1938.JJ* 
Mo. 





agar y wary ar yar 
ee 








118% Jun 13 
v8 Jan 10 
93% Apr 
igo * Jun 30 


an. & Tex. lst ext. g. ny 1944.MN*/108 
Do St. L. Div. lst ref. g. 48,2001...*AO 
Kansas City & Pacific v7 = 1990..FA* 
Mo., Kan. & E. lat gtd. g. 5s., 1942...*AO 
Mo., Kan.& Oklahoma 1st g. a, 1943. M3" 
M., K.& T.of Texas lst . &. 58,1942.M8"| 1094 
. Sherman, Shreve& So, stgtd.os, ’43..*J D 
Texas & O lat 5s, 1943...... MSs* 
uri Pacitic 3d . = vcihterenahll MN* 
Do lst con. g- St, SEE adhibs cudinstene MN* 
Do 40-year per pees —. + M 
Cc. Reanch Ry. ate. t 919.... “Fa 
Leroy & Caney Val. lst g. Os 1926.. my 
“— of Pag lst ext. a+ 4s, 1 1938 ..... 
d ext. g. B® es concncaues ie 
sta’ L Mm »R.& Div. lst g.48,33.*MN 
Mob. & Birm. M - 8 GM, BO ccces neces «J 
Mobile, Jack. Ps . C. lstcon. g 58,’'53..*JJ 
Mobile & Ohio new g. 27.........3 D*/129 
‘ Do lst = 5. 68 July, Bee Példescctd QJ}1 
Do gen’l g. 48, 1938...........-.... S*| 99 
Montgomery ia, 18 ist . 5, nate BA 11 
‘ Ba Se 
Pr ag Chatt. & St. Liat 4a, 1913... 3 3 
_Jasper - Branch 68, Be wcvecta Shendend *JJi121 











304 Jun 23)1: 


un 29 
20%, Jul 29 
8% Jul 14 


he Ne 


~ 
Cc 
~ 





$7 Jan 27 
268 Mr 13 
L Mr 
23% Au 10 
105 Feb i 
36% Feb 15 
7 ow 1 








y 
$)103% Feb 2)10i+g Mr 
1128 Jul on et 
Ss 


*‘eeecee 


eeeeee 


*eeeee 


“#08 


-“eeeee 


**#eeee 








ea 
odendiand 
tw ° 





95 wt pr 20 97% 
1 104%) ...... 


Feb 1 
116% Mr 29/116% 
94 8 


eeeeee 

















LESS ACTIVE BONDS.—Continued. 


Low Bia As 





en. deb. g. 48, 1934 








8, 1968 

Wash. ‘Cont, ox! g. "4s,. Marc 33 
Nor. Pacific Terminal iw: en. et ores a 
Ohio miver, Py g. 5a, 1 


et a dint att a odiiheliis 





Panama lat s. f. 





Tr. Cfs. g. 3498, 1916..........- M 





Pere e Marquette, F. & P. 
n. €. 58, 1939...... 
Do Pt. Hures I Div. ist ‘Se. 1939. 
Pitts. ,Youngs.&Ash.ist con. reytte 








# 
My 


Tae 





SE 
PP 
SFE 
Po: 
aee & 
° oF 
PET 
sere 
mee 
Fen 
tT 3 
co; 
© 
¢ 


g 
erie 


 @ 

5 Fee 
em 
are 
oa 
© 
er; 





© 
e 
& 
Re, 
ee 
On 
? 
_ 
<2) 
=e 


g 
A: 


ag 
_ 
4 
=) 
uw 
ZB 
2 


aes PE evccaweness MN* 


toon ad ) 

My 5 
105% J 8 
Onis M 4 
A isa” Mr 23 102 


N. ¥.C *MN}t 





zeo 


moo 
ae 
Eo 

« 


Beech Pa §. GR. Beeeconncents JJ* 
Tee Gs SOE Oe, OG. Beivccecacceessccccncs sfaeli 
Det., Mon. *é Toledo 1et ba, 1034. er FA* 
Mahoning Coal lat rm RS JJ* 

ic Sentral 68, 1931...... “elt 
Bs SE cinedditoniniakescoedasste J 
& Harlem 3198s, 2000. ......... * 
N. Y.& North lat g. 5s, 1927 --.-A0* 
N.Y. & Putnam ls 


7|133 ‘9 Jan 
132%3 My 16 

9 an 

109+ Feb 20)107 

100 My 

12549 Apr 24 
94 Jul 1 


V9 

107%, Apr 5/108% 
99% Feb 14/100, 
924g Apr 14| 92 
$\114% Au 
118% Feb 2/11 


6) 94 Mr 6 we 


5| 97 My 4 
Ft Apr 17 
41 Jun 7 


Ozark “Cherok ee ieetg 58,1913. "A0* : 
Or 
Penney, ivania gets: 3 ‘28,00. Tr. Sr.B,’41. A 94 


1: tt ~— =? 


Chi., St. L. & P. lst Fn ty x 1932....A0* 
Do Pitts,,C.C. &8t. it. L..4498,8er.A,’'40.A0* 
Do 0 4's, series B, 1942..*AO 
Do 0 498, series C, 1942. MN* 
Do do 4s, series D, 1945...MN* 
Do d . 34ga, ser. E, A* 

Pennsyivania Real Estate 4s, 1923..*MN 
Mar. lst ‘ ott, 4498 -*“MN 


jg 
Pitts., Shen. & L. E. lst g.63, 1940 ...AO*|121 
"MN® 


Rio Grande Junc. 1st gtd. g. 5s, 1939. .JD*|109 
Rio hy ry South. ir 5 A8, 1940....... 1 


gtd., £ 3 8, 194 
Rut., Og. & L. C lst gtd. g. 4s, 1948..JJ* 
St. L. & San Fran. g. 68, class B, 1906. M N* 
Do g. 68, class. MC, cocons eee MN* 





Se 


Lat sage ~~ 1983 <BR ETRE Ag 4 
xs 8 


es 

@ 

F 
4-4 4 
& & 

m* - 

>» 

<P 

3} 

x 

p45 

Te 

Pr 


4.MN* 
g. 58. 1933. *MN 
1937... J* il 


10 
of Cal. lst g. 68,serial B, 1905 .A0* 
wt te E.& F., 1912.. AO 





Do. So. P N.M Ay - g. 68,’11. *5S 
Texas & N. O. consol. g. 5s 8, 1943.. 
Do. Sabine Div. 68 1912. ‘Ma 
So. Ky. Memp. Div. lst HP 5a, 1996 Ane  - J 
Do Ala, Cent. lst g. 6a, pa JJ* 
Do At. & lat 8, 1948....... J 
Col & G’ville ist g. 68,1916.......... «J 
enn. Reor. g. 58, 1938....*MS 
Pacific 1stg.68,1922.......... 
Knoxville & O lst g. 68,1945.....-. JJ* 
Rich. A ag n. g. 68, - a eseceded *JJ 
. 8, 








Do gen. m RESTS *JD 


Toledo, Peoria & West. lst g. 48, 1917.JJ, 


wp bene GE, Beiiatédecactsance A 
1955.... aA 


Wabash deb. Series A. 1939 
Do let 


West Va. Cent. & Pitts 1 st 6s, 1911....JJ 


TREET RAILWAYS. 


yn. Union Elev. lst. g. 58, 1950. . 
cine ‘Co. a 


y. con. ¢, 58, 952 BAO 











_ Do Serial , MS}11 
Wash., Ohio & W “ist ge 4, 1924..*FA 





West. N. C. lst con. g. 88, ) aaa JJ*}1 
Term. R.R. Ase’n St. L. 1st 4498, 1939. re 
Do ist con. g. 58, 1944 
Do ref. a. f. g. 46, 1953............... Ets 


1953 e 
Tex. Pac., La. Div. lst g. 5s, 1931...... *JJ 
Toledo & Ohio Cen. 1st g. 58, 1936..... JJ* 


1 
Kanawha & Mien. lst gtd.g.4s, 1990. *AO 
Toronto, H. & B, 1st g. = aly, 1946..JD 
es ~ & peawae oA con. g. 8, 1928. *JD 
Vandalia co . 48, ‘Series A; 104 
V ia South weat'n lat 58, 2003 .*J. J 


g 1 
Do 1st lien 50 | gts 4s, 1954.*JJ 
41 JJ |112 


yrs. 

Det.& Chiext. lat. g.4s, 1941.......... 
Omaha Div. 1st. é. 3498, | ree AO* 
To). & Chi. Div, Ist g. 48, 1941...... *MS 


Wabash, ritts., Term, i 6. 4s, 1954..*JD 


Whee & L. E. let tg. 5e, 1926...... AO*/114 
Do eel. Div. ls g. ao —— hi dee JJ* 
Do ext & imp. g. 58, 1930.......... *FAil 


Do eq. 8. f. lst g. 551922, neccesaccecs *JJ 


. ar Trans. g. 58, “yy toes 
City R. lst con. 5s, 194 JJ*/1 
. & Sub. con. g. 58, Jul, eat. -MNil 


lst fF: 48,1949. FAt 
Nassau poe i eh cccmeedcos *J J 
ete he y.@6 L 1st éref. We fe *JJ 

a ee Ry. lst con. g. 449s, 1 we 96 


£s 
oC 








novamn 
Met, St. Ry. WBS 7th A v.lstoon .£.58,'43.JD* 


12% Apr lv} 


Re Feb 10)...... 


My 22 
- 22)124 My 22)122% 


ie) 
~ 
— 
> 
ry 


*“eeeee 




















































24 | 





DUN’S REVIEW. 





{August 19, 1905. 

























































































LESS ACTIVE BON DS.—Centinaed. High Low Bid Askes | | LESS ACTIVE BONDS.—Continued. High Low | ‘one = 
DEALINGS THIs YEAR —Continued Int. Steam Pump deb. 6s, 1913.....-- *J3/105% Jun 16/102% Jan 3... Pas 
M.8t.R.—CoL&9thAv. let gtd.g.58,'93.MS*/1215, Feb 15/118% Mr 13/121 |..... Knickerbocker , Chi. 1st §; 58,’28..A0|; 98 Feb 1) 98 Feb 1... 1 
Lex. Av. & Pav. Fy. lst gtd.g.6s,,03..MS*/1204% Feb 14/117 Mr 9/118%...... Nat. Starch Mfg. lat g. 6s, 1920...... N| 93 Jan 7 Jun 8...... 87 
Third Ave. lst 586, 1937.......... JJ*|1184g Feb 24)1164, Jam 17/1174y/..... Do s. f. deb. g. 58, ae acer JJ*| 7i4« Jun 26; 59 My 27) 61% 68g 
W. 8. Elev., Chi 1st g. 48,1938. ets 8 104% Mr 24 Feb 1)......|...... U.8.Realty& Imp. pp poceeny «Ach '24.JJ*|1034g Feb 23) 93. Jan 14) 99 |100% 
Und’g’d El. Rys. Lon, pr.s 5s. .JD)1004g My 31 i Ee See: Ya. Car. Chem. co 5a, 1912..... AO/101¥3 Mr 13) 99% My 65)....../.... Se 
Union Elev., Chicago lst g. 58, 1945...AO 1064, Jul 13)106% Jul 13 wie OAL AND IRO 
nited Kys. Bt L. Sag he 0,2 008 .JJ*| 89%, Aprl4) s54eJan 19). sit... Colorado Fuel & I. g. 8. f.g. 58, 1943..*FA|10549 Mr 7/102 Feb 8103%)..... - 
nited Kys. of 8. | Au 9 87‘eJan 3) 90%) 91% Kanawha & H.C. & I. latgtd.s.f.58,'51.JJ*|107 My 4)104Jul 10 103 4/105 
MIs LANEOUS BON Ds. mang | Creek Coal lst g.8. f. 68, 1912.. JD).......- 200-0 )---- 2-2. eee ee- ccc nnslececce 
Bklyn Fy.Co.of N.Y. st con. 68,1948..FA*| 58 April4 o ie Baas ~ Terence nn. Coal & Iron KK. g. 58, 1949...... JJ*|i00. Febv15| 93Jan 3 994)..." ”” 
Chi. J. KRys. & U. Stock Yde.g. 58,1915 .JJ*|lus Jul DE - Biavceccjccopes "Do Birm. Dv. 1st con. 68, 1917. *JJ\112% Jun 24/110% Feb oa 1104/1181, 
Det., M lL. g. 78,S8er. A ,1911.8A| 80 Feb16 ‘Ths Apr 7 78 Do Tenn. Div. lst att ,1917...AO/112 Au 16/109 BAe ini Mienaet 
New York Dock 50-year lst g.48,1951.FA | 98 Jul 29 Feb 1) 9643) 974, De Bardeleben C. & 1910..*FA\105 My 11|103 Feb 7 ee Be 
Provident Loan Soc., N. Y. 44a8, 1921..MS/100 Feb 27 98 ie Re ee Virginia Iron, Coal & Cokeg 5=,.1949.*Ms/ 9349 Feb 25; 86 My 22 90 | 90% 
U.S. Red. & Kef. lst s. f. g. 68, 1931...JJ*|100% Jun 28) 834%Jan 3)....../..... TELEGRAPH AND TELEPHONE. 
GAS AND ELEC LIGHT. | Am. Telep. & Tei., col ae JJ*| 98& My 9 86% a SEES ae 
are. ho Gas yo .58,1945..*MN/118 Apr27\113 My 22)114%115 Commercial Cable lstg. 4a,Jan. 23, 97... ae 98 Au 98 i Baten 
lo Gas lst mtg. 58,1947.......... O*| 74 Au 17) 66 Aprl0) 70 | 7 Met. Tel. & Tel. lst s 37 “ ¥ee Dnace *M > My 18/109% My 15110%, Since 
Consol Gas 6 per cent, mg deb.,1909 JJ’ Ho Mar 3/169 ee ee eee Mutual Union Tel. és, 1 seacabndeve MN/|110% Mr 25)110% Mr 25107 |...... 
Detroit City Gas g. 58, 4 =: egove same *JJ|1034g Jun 29) Y94%2Jul 6/101 |...... DEALINGS IN 1 
Gen. Elec. deb. g. 3498, 1942........... A*| 92% My 27) 8¥42Mr 9019)...... At., Top.&SantaFedeb. ds.serieed, ’06*FA\100 Jan 22) 98 Feb 2 aa 
Hudson Gas Co. lat g. Tag {940 eae N/|1094g Feb 10/1094 Feb 10/110%)..... Do deb. 48, Series F, 1908.........*FA| 99%No 3) 38 My 81) 98 |...... 
Kansas Cit Ye 3 — lat g. 58, 1922. “AO 100 My 65 My 99 4g/...... deb. 48, Se By BUBB cccssccce *F Oc 25) 96% Oc 1)......)...... 
Kings Co. = m. 68, 1997...AO*|127 Jan 26)122% Au 8/124 |...... At C. L., 8. F.aW. let g. 8.1984 ...*AO|112% Jan 2¢)1125 Jan 26/11745| _... 
Ed. EL 111. at Bain. st con.g.48,1939. “JJ 044g Apr 28) 344 Apr 28) 9434/1000 & Midland 1s g.58,1928..MN*/114% Oc 18/109 Mr 9115%)...... 
Laclede Gas Lt. ref. & ext. 6. bs, 1054 *AO|1061g Jan 27 10545 My 20)......|...... Branswick & Weat. lst g. 48, 1938....*JJ Jul 14) 93 Jul 14) 99 |...-" 
Milwaukee Gas Lt. . mtg. Se 7....*MN/| 925% Au 2 4 27| 92%/)...... Silver Springs,O.C.&Gulf g.4s, 1918 .JJ* Au 2) 97%Oc 5) 98y9...... 
New Yorké& Queens SP. - ,1930.FA’|108 Jan 24 105 Feb 8/10149)...... & O., *\!ta.,Clev & Tol. latg.68,192%4.A0°|i22 Jan 12)11949 Mr 7/121 4)...... 
NYG,ELHEé ee ee 5a,’ 10.*Ms|105% Feb 14/1034e Mr 8/106 48/106 Cen.ofGa. Mac.& Nor.Div.lst5s,’46.*JJ|104 Feb18)104 Feb 191104)...... 
Do do t con. g. 5s, 1995. -*JJ|11949 Apr 19/1184 Mr 23/11649)...... Do Mobile Div. lst g. 58, 1946...... Ji107%~% Au ZlOT~ AD 2111%'...... 
N.&Y.& Rich.Gas ently 581921........ *MN/103 y 22103 My 22/100 |...... Chi., Bur. > Gaieey Div. g. 48,'49..JJ*|105% Au 8/105 Jul 20:106%)...... 
Paterson Gas & El. con. g. 568, 1949....MS)105%q My 10)105% My 10/1054! ...... C.&aN.W,M,.L8&Ww extéimp.s.f.58,29*FA|11944 No 15)117% Mr 14/117%)...... 
Peopie's Gas Chi. lst con. 68, 1943....*AO/127's Feb 14/123% Apr11125 |...... Cui.,R.1e81.@P.coL tz .Ser.48,8er.H ,10.*MN Jul 7 Jul $8 %)...... 
ref, g- Se, 1 RCE CA PORES MS*/10¥ Apr 15)107% My 108 |1084 Do col, tr. Serial 48, Ser. M,1915..*MN My My . This 
Chi. Gas. . lst gtd. g. 58 .JJ*|110 Febl 8 Jan 3108 (109 Cedar R..,) .&N,W. let g. 68,'21.. AO*/11249 Sep 26)110%Jun 7/1114)...... 
Cons. Gas Chi. ist gtd. g, 58, 330. .JD*|109%4 Mr 28/1074 Jan 65/106%/108 Ohi, St. P..M.&O.,North Wis. lstés.’80.*JJ|120% Mr 3)120% Mr = 4%)....../..... 
Mutual Fuel G. lst gtd. 5 58, 1947.MN*/10749 Mr 28/104% Jun 30/105% nos Cin., Ind., St. L. & C. con. 68,1920..*MN/105 Jan 22)105 Jan 22) 104% Lh aan 
Trenton Gas & me. lst g. 58,1949....*MS|/112%Jan 27:110 My 3)......|...... Cleve., Lor. & lat con. g. 68, 1933.A0*|1123% Feb ¥ 39% Son 1649). ..... 
bahamas 7 VT e ting & 58. 1950....... JDi113 Jan 3lilll’eJan 9/110%)...... es Moines bie ig’ lst g.58.1917..... N*|110 Sep 30) 99% Sep 13) Fhyt™ pase 
NFG. ri INDUSTRIAL. Erie 2d ext. g. 6s, 1919................. *M8/ 113% Jul 11/1124 Apr af és Pl sohiin 
Am. lee yrs deb. 68, 1925...... *AO| 80% Au 17| 77 Jun 29) 80 | 80% lL Cen., Chic,,St. oe NO. g-3498.'51.*JD15) 98s Apr 4) 87 Jan 23) WAM wt 
Am. Spts. Mig. Co. 1st g. 6s, 1918.2... Mb’|10148 Au 04 y 15/101 |...... ndiana, Dec. & West lat g. 58, 1935...*JJ|106 Mr 106 Mr 28) A oe 
American Thread lst - bg EPP AE: *JJ| YO Jun 26) 8742Mr 20) 90 |...... Lehigh & N. Y., E.C. & eee 86. *AQ/ 10642 No + tak 16/106 |...... 
American Tob. 40-y. g. 1944....... AO*)118% Mr 31110%Jan 3/116%)116% Island deb. g. 58, 1934 .......... *J 10 Jun 22)110 Jun 22)....../...... 
Central Leather idifer 68, 1925....AO*;lU14% Au 1+! 99Jul 11/101 (101% Mich. Cent. lst con. 68, 1909........... MS*/112% Jan 18/109% Apr 19/108 canes 
Int. Paper conv. s. f. g. 58,1935.....-.. *JJ| 95 Apr26| 9l%Jul 6)......)...... | Do 1st g. 3498, 1952..............-- *MN| 97% Apr 21| 96% 20) 97 %)...... 





*Month of Maturity 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange 


Asked || _ 


Bia 





i 
115 
70, 





- Mileage— 
29u5. 1904. 











Bid Asked 











Asked 
4 (214% 
Big + i 
27 
41 
74% 
ly 


“4 





mb B. P’der 
Safety C. H. & 
Seabo’d 
Seabo'd 
seabo'd 





REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 
Gross | gape -—July 1 to Latest — 




















Period 190 1904 

490 3,422 N. a Central.......... ST nb vondave $7,135,299 $6,443,619 
aie0 ae” MD cttenesécsio vevecs SS 4,135,108 3,869,030 

3,706 3, '706 Pennayivania eeccccces une ---- 11,467,75 . 774,55 
3,834 $4 3.884 Baltimore & Ohio ..... DU Snnennede 5,768,830 5,274,542 
4,085 4,082 Grand Trunk.......... Aug, 1 wk 722.814 658,533 
2,488 2,434 Wabash ............... Aug, 1 wk 508,34: 508,034 
1 ‘415 1415 Pitts., C.C.&8t.L...Jume ........ 5241342 2,020,949 
1/391 1891 C.,C.,C. & St.L...... June .... 1,928,578 2,038,743 
639 639 Jersey Central ........ | re FF 1,924,914 
1,011 1010 Reading .............. May .......... 3,550,477 2,956,970 
1,392 1.392 Lehigh Valley......... SE tescitandin 2 781,731 2.514,0U06 
5648 548 N. Y., Ont. & W....... SS 669,634 570,497 
307 307 Philadelphia & Erie... May ......... 733.299 652,461 
500 472 Buffalo, Roch. & P.... Aug,1 wk... 166,0x%9 166,016 
450 450 Northern Central ..... TD dsgdipaniec 933,702 892,902 
712 712 Phila., Balt. & Wash.. June........-. 1,265 ‘917 1,206.417 

880 880 ian ES ee ee 

347 347 Valley....... EET 527,671 481,851 
4,374 4,301 Illinois Central........ ER 3,708,148 eer 184 
915 915 0& eer St aches 916,328 956,168 
874 29 Chicago Great West . ans. 1 wk... 145,065 131,806 
977 977 Wisconsin Central.... May ......... 594,899 518,444 
2,084 2.084 Pere Marquette ....... Mar, 2 wks .. 470,258 405,193 
6571 6,542 St. Paul................ ee 4, ase 621 3,866,198 
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THE RECIPROCITY CONVENTION. 


The most important commercial event of the week was 
the National Reciprocity Convention which met at the Illi- 
nois Theatre, Chicago, Wednesday and Thursday. Calls 
for this meeting had been issued by a large number of rep 
resentative and influential organizations of busin ss men, 
including most of the leading stock growers’ associations of 
the Middle West, The Board of Trade of the City of Chicago, 
The Chicago Commercial Association, The Illinois Manu 
facturers’ Association, The Millers’ National Federation and 
The National Association of Agricultural and Vehicle Man- 
ufacturers. The New York Chamber of Commerce, Mer 
chants’ Association and Produce Exchange were represented 
by committees, while a considerable delegation of represen- 
tative New York exporters was also present. Altogether, 
the convention comprised over one thousand delegates, in- 
cluding representatives from nearly every section of the 
country. 

The Convention was called to order \Vednesday morning 
by Mr. Alvin H. Sanders, Chairman of the Committee of 
Arrangements. A somewhat general discussion during the 
morning session revealed the significant tact that the gen- 
eral sentiment of the delegates was opposed to a renewal 
of the attempt to secure the negotiation and ratification of 
additional reciprocity treaties, believing that such attempts 
must inevitably fail, but was in favor of urging Congress 
and the nation at large to modify our present tariff system 
by arranging a series of maximum and minimum schedules 
with a view to enabling this country to meet foreign dis- 
criminations against our products more effectively. 

At the afternoon session on Wednesday the followit g per- 
manent officers for the Convention were chosen: Permanent 
Chairman, S. B. Packard, Iowa; First Vice-Chairman, 
Wm. C. Mayburr, Michigan; Second Vice-Chairman, I. T. 
Prior, Texas: Third Vice-Chairman, Andrew G. Webster, 
Massachusetts; Secretary, Wm. R. Corwine, Iowa; Assist- 
ant Secretary, Frederick Larrabee, Iowa. 


In accepting the position of Permanent Chairman, Mr. 
Packard, who attended the Convention as a representa- 
tive of the agricultural interests of his State, said: 

The farmers of this country have no sympathy for the tariff war as 
the means of forcing concessions in foreign markets. The farmer, 
unorganized, has not been represented at Washington in the writing of the 
tariff schedules; so now, when he finds the outlet for his surplus in 
danger, he demands that some of those high margins put into the Ding- 
ley schedules for trading purposes be used for the purposes intended. 
He is not going to tolerate the suggestion of any more tariff war than 
we have already had. It seems expedient that Congress pass a new 
tariff law, providing for maximum and minimum rates, which may be 
used by the President in extending our markets abroad. 

Mr. Packard was followed by Senator Shelby H. Cullom, 
of Illinois, Chairman of the Senate Committee on Foreign 
Relations, who eaid, in part: 

The people, especially the manufacturing and business ‘nterests of 
this State, and particularly of this citv, favor reciprocity. Representing 
in part this State, and personally believing in it, I have done what I 
could in favor of reciprocity treaties. I believe it is by far the best 
method to prevent other nations discriminating against our products, to 
retain what we now have, and to obtain new and greater markets for 
our surplus products. 

I believe that the Dingley rates are sufficiently high to warrant our 
entering into reciprocal arrangements with Central and South American 
countries,and with European nations as well. I voted for the Dingley 
bill, which has, in my judgment, contributed in no small measure to our 
present prosperous condition, but I do not see how anyone can read the 
third and fourth sections, the reciprocity sections of the act, without 
coming to the conclusion that the framers of that act so fixed the Ding- 
ley rates as to admit of reductions by reciprocity. The fourth section 
amounts to an expression of opinion by Congress that those rates could 
be reduced by reciprocity treaties, not to exceed 20 per centum. 

The President, of course, has a right under the constitution to nego- 
tiate reciprocity treaties, but, of course, they must be ratified by the 
Senate. For the past few years sentiment in the Senate has been 
against reciprocity treaties, and but one important treaty has been rati- 
fied, the treaty with Cuba. Whether sentiment in the Senate will in 
the near future so change as to admit the ratification of reciprocity 
treaties, I do not know. At present, in my judgment, I would doult 
very much, whether any important reciprocity treaty would receive the 
necessary two-thirds vote to secure its ratification. 


I very much prefer the adoption of the principle of reciprocity as a 
means of retaining and extending our foreign markets; as a means of 
quietly, without interruption of our business conditions, revising, 
where necessary, the tariff; as a means of preventing discrimination 
against our products, such as Germany and other nations now propose 
to make. 

But if we cannot secure the ratification of reciprocity treaties, there 
is one other method that was seriously considered by the Committee on 
Foreign Relations, more than two years ago, when it became apparent 
that the reciprocity treaties could not be ratified, and that is, the adop- 
tion of a maximum and minimum tariff. By that I mean the adoption 
of an arrangement, by act of Congress, somewhat similar to that in force 
in France. Have a minimum tariff, applicable to all nations, who give 
our products the most favored nation treatment, and a maximum tariff, 
say 25 per cent. higher, to apply to nations,which discriminate against 
our products. 

The adoption of this principle would not accomplish for our foreign 
trade all that reciprocity would accomplish. It would not open any very 
extensive new markets for our products, but it would prevent discrim- 
ination. A maximum and minimum tariff is more in the nature of re- 
taliation; but something must be done, and if we cannot receive recip- 
rocity, I shall favor the enactment of an act of Congress, providing a 
maximum tariff, to be applicable to every nation that discriminates 
against our products. 

These are the two remedies, reciprocity or a maximum and minimum 
tariff, and, as it appears now, the latter. if either, is the méthod that will 
be adopted. 

The duty of protecting and fostering our vast export movement of 
manufactured and of agricultural products, calls into operation all the 
available trade facilities, and devolves largely on the efforts of the 
national government. 

Not only the executive, but the legislative, does its part to promote 
and extend our foreign commerce. Rarely a session of Congress passes 
without some commercial or financial legislation of permanent value. The 
executive department is constantly engaged in what may be termed com- 
mercial diplomacy. 

One of the principal addresses of the Wednesday after- 
noon session was delivered by Mr. E. N. Foss, of Boston, 
who said in part: 

The Dingley bill has largely done its work for the country. We all 
know under what circumstances it was conceived and enacted. It came 
at the close of one of the longest and most severe periods of depression 
the country had ever known. While the bill was, on the whole, the 
result of the best thought and investigation which limited time and a 
bare majority of the Republican party would permit, it nevertheless was 
full of inequalities and injustice. It has now been on the statute books 
eight years, and of necessity it has been outgrown in our rapid and un- 
precedented Cevelopment. 

Now, gentlemen, the truth of the matter is that the Dingley 'aw has 
served its purpose, has fulfilled its mission. To-day it is like a discarded 
piece of machinery, which must give place to new improvements. We 
manufacturers know what it is to discard an old machine for a new one, 
even at expense and inconvenience. 

The Dingley tariff law is no longer merely protecting our home market, 
but it is restricting and limiting our foreign market. The country has 
outgrown it. 

It would be strange indeed if the Dingley bill did not conform to the 
spirit of its time. The Dingley tariff, as it stands and as it has been ap- 
plied. with its reciprocity element practically omitted, makes good busi- 
ness methods for the country impossible. 

During all the time I have been advocating reciprocity I have insis- 
tently pointed out that when foreign retaliation for our excessive tariff 
came, it would strike the farmer first and hardest. We see something of 
the truth of this prophecy in the schedules of the new German tariff, 
which aim a blow at some 75 per cent. of American imports in Germany, 
and threaten a loss of trade estimated at from $40,000,000 to $100,000, - 
000 a year. 

Let the Chamberlain policy succeed in Great Britain, as it may, and 
thus complete the circle of hostile tariffs, and the talk that reciprocity is 
a sectional or an academic issue will cease. The peril is that our people 
will delay action too long; until a general tariff war has begun, and 
ground is lost which may never be retaken. It does not s+ttle the ques- 
tion or remove the danger to say that other nations can afford retaliation 
less than we. 

One of the most marked defects of our present tariff system is its 
inflexibility. At a period when the necessity of accommodating our fiscal 
system to changed conditions is the greatest in our history, we are bound 
hand and foot. We cannot now make the slightest change in our tariff 
schedules without a revolution. 

I always have cont nded rather for the principle of reciprocity than its 
embodiment in any special form of legislation. I cannot but recognize, 
however, that the maximum and minimum tariff system possesses one 
merit, which is of great importance, and which it shares as does no other 
form of reciprocity, with the general tariff system under which we 
always have lived. 

This merit is uniformity of application. Whether Republican or 
Democrat, protectionist or free trader, we all must agree that our policy 
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of equal treatment of all nations has been of distinct advantage to us in 
our intercourse with the world. The principal involved is not one to be 
lightly cast aside. 

I would draw a sharp distinction, however, between a maximum and 
minimum based upon the principal of reciprocity and one founded upon 
the policy of retaliation. 

Granted that the day of new policies has come, that the principle of 
reciprocity at last is to be given its rightful place in our economic sys 
tem, we yet must recognize the necessity of proceeding carefully, intelli- 
gently and scientifically. It is easy to propose, but difficult to execute; 
we must avail ourselves of the highest skill, the ripest knowledge and 
the broadest experience in modifying old or framing new legislation. 

Whether or not it shall appear that the maximum and minimum tariff 
system is advisable, as some of usare inclined to believe, the country will 
demand that the whole problem shall be considered by impartial experts: 

In the working out of a practical scheme of reciprocity, the country 
will need the interest, the influence and the co-operation of the farmer, 
the merchant, the manufacturer, the financier, the shipper, the miner, 
the wage earner, the professional or salaried class, as well as the counsel 
of the specialist, the colonial administrator, the wise diplomat of the 
order of the lamented John Hay. All these interests should be effec- 
tively represented in the committee or commission to be charged with 
the duty of instituting an economic system which shall be equitable, 
permanent and flexible. 

During the Wednesday session an interesting letter was 
read from Hon. John A. Casson, of Burlington, Vt., who 
negotiated most of the treaties undersection4 of the tariff 
act of 1897 which failed of ratification by the Senate. Mr. 
Casson was prevented by ill health from attending the 
Convention, but his views, owing to his wide experience with 
reciprocity problems, were exceptionally interesting and 
instructive, his letter reading in part as follows: 

The questions to be considered by the conference are of grave and 
growing importance to our agricultural interests and to various branches 
of our manufacture. It is no longer a question of protecting our home 
market. That has been most effectively—and even excessively— 
accomplished. It has led tomonopolies. It is imperative now to protect 
our foreign markets. There are hundreds of millions of surplus pro 
ductions which we do not need and cannot consume at home. If the 
foreign markets are not kept open for them, if any one important 
market is closed to them, it will react upon the home market. Any 
extended closing of foreign markets would inevitably result in the 
collapse of our national prosperity. Some modification of the present 
law has become imperative. This has been acknowledged by Congress 
itself. Nobody disputes the power of Congress to regulate the question 
by &@ maximum and minimum tariff which the Executive may apply to 
the products of foreign countries according to their treatment of our ex- 
ports to their markets. A majority of Congress can pass such a law. 
This may be the best practical solution of the question. 

At the close of the Wednesday afternoon session a strong 
and representative Committee on Resolutions was appointed, 
consisting of the following: E. N. Foss, Massachusetts, chair- 
man; A. H. Sanders, Illinois; Edward D. Page, New York; 
A. B. Farquhar, Pennsylvania; W. A. Harris, Kansas; 
Thomas P. Egan, Ohio; Frank J. Hagenbarth, Idaho; ex- 
Governor William Larrabee, Iowa; W. H. Dunwoody, Min- 
nesota; Murdo Mackenzie, Colorado; Marion Sansom, 
Texas; Charles P. Senter, Missouri; F. M. Hatton, Wis- 
consin, and Conrad Kohrs, Montana. 

At the Thursday forenoon session the first speaker was 
Mr. A. B. Farquhar, of York, Pa., who said in part: 


In the aspect in which we are here to-day to consider it, reciprocity is 
the most living of living issues. The debate upon it may heretofore 
have had a remote or academic character; now it involves a most 
important national interest. To the tariff law adopted not long since by 
France has lately been added a comprehensive and stringent one by the 
great empire of Germany, to go into effect within a few months; and 
the same tendency is observed in legislation already enacted, or pro- 
posed, with a high probability of enactment, by most of the other states 
of Continental Europe. These changes, made and to be made, are all of 
them adverse to the export trade of the United States, which will suffer 
by the preference given other importing countries, to an extent that has 
been estimated as high as one-fifth its whole volume—some put it 
higher. That the new German tariff is a measure of retaliation, a sort 
of war measure, called out by our Dingley law, is widely believed. Like 
retaliatory measures generally, it hits wild. worst hurting those who 
had no part in dealing the blow resented. It leaves the politicians and 
the petty manufacturers untouched, and it strikes the American farmer 
first and hardest. 

Governor A. B. Cummins, of Iowa, also delivered an ad- 
dress at this session, which was warmly applauded by the 
delegates, saying in part: 

Reciprocity has been damned with faint praise and with false friends 
long enough. The time has come to unmask so that the people may 





know who stand for and who stand against this doctrine. The friends 
of reciprocity, the advocates of reciproci’y, have passed through years 
of depression and diseouragement simply because it has been coddled in 
conventions and crucified in Congress. It has been eulogized in the 
abstract and condemned in the concrete. 

At the afternoon session on Thursday the principal busi- 
ness was the adoption of the resolutions drafted by the Com- 
mittee appointed for the purpose. These were accepted by 
the Convention with some amendments and were as follows: 

The National Reciprocity Convention, representing more than two 
hundred agricultural, commercial and industrial associations of the 
United States, by delegates assembled at Chicago, August 16 and 17, 1905, 
hereby makes the following declaration of principles : 

Whereas, The agricultural, manufacturing and other industries of 
this country have expanded to such an extent that they can no longer 
depend upon the home market forthe consumption of their entire 
product ; and 

Whereas, The export trade has become a vital support to many of our 
industries; and 

Whereas, The present commercial attitude of the United States, 
largely owing to our failure to carry into effect the reciprocal trade pro- 
visions of Section IV of the Dingley law, is antagonizing foreign nations 
whose good will we desire and on whom we have hitherto depended as 
purchasers of our surplus products; therefore be it 

Resolved, First—That this convention, recognizing the principle of 
protection as the established policy of our country, advocates reciprocal 
concessions by means of a dual or maximum and minimum tariff as the 
most adequate and practical method of relieving the strained situation 
with which we are now confronted. 

Second—That the question of schedules and items to be considered in 
such reciprocal concessions preferably be suggested by a permanent 
tariff commission, to be created by Congress and appointed by the 
President, which shall consist of economic, industrial and commercial 
experts. 

Third—That it is the sense of this convention that our present tariff 
affords abundant opportunity for such concessions without injury to 
industry, trade or the wages of labor. 

Fourth—That we urge action upon Congress at the earliest time 
possible. \. 

On the adoption of these resolutions the subject of per- 
manent organization was taken up, and. after some debate 
the will of the gathering on this point was expressed in the 
following resolution, on the adoption of which the conven- 
tion adjourned sine die: 

‘‘ We recommend that a permanent organization be formed, 
under the style of the American Reciprocal Tariff League, 
and that a committee of fifteen be appointed by the chair, 
to have full power to organize, and, further, to prosecute 
the work for which the convention had assembled. Said 
committee shall have power to increase its membership and 
to fill vacancies when necessary. That the chairman be re- 
quested to confer with the Committee on Arrangements, and 
the various organizations represented at this convention, 
and take the time needed for the proper selection of suitable 


members.” 





UNITED STATES RAILWAY STATISTICS. 


The advance sheets of the statistics of railways in the United States 
for the year ending June 30, 1904, issued by the Interstate Commerce 
Commission, contain interesting details as to mileage, capitalization, 
earnings, expenses, etc. The total single-track mileage in the United 
States on June 30, 1904, was 213,904.34 miles, having increased 5,927.12 
miles in the year ending on that date; and the aggregate length of 
tracks of all kinds was 297,073.34 miles, being an increase over the pre- 
vious year of 13,251.82 miles. There are 2,104 railway corporations 
included in the report. There were in use 46,743 locomotives, being an 
increase for the year of 2,872 and a total number of cars of all classes of 
1,798,561, this total having increased 45,172 during the year. There 
were 1,296,121 persons onthe pay rolls, which was a decrease of 16,416 
compared with the previous year. The wages and salaries paid to rail- 
way employés for the year ending June 39, 1904, were $817,598,810. The 
par value of the amount of railway capitalization on June 30, 1904, was 
$13,213,124,679, or $64,265 per mile of the railways in the United States. 
Of the total capital stock 42.53 per cent. paid no dividends. The amount 
of dividends declared for the year was $221,941,049, being equivalent to 
6.09 per cent. on the dividend paying stock. During the year 715,419,682 
passengers were carried, which was an increase of 20,528,147 over the 
previous year. The gross earnings were $1,975,174,091, on 212,243.20 


miles operated, being $74,327,184 greater than for the previous year. 
Operating expenses were $6,398 per mile. The net earnings amou nted 
to $636,277,838, which showed a decrease from the previous year of 
$7,030,217. The total income from all sources was $819,211,828. The 
dividends declared during the year amounted to $222,056,595, which left 
as the surplus from the operations of the year $56,729,331 as com pared 
with $99,227,469 for the year previous. 
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HIDES AND LEATHER. 


There are some indications in the hide market that lead 
most members of the trade to believe that the top has been 
reached in the advance, and that the tendency from now on 
will be toward a lower level of values. It is understood 
that some of the largest tanners are now working in har- 
mony to break the market, and country buft hides, which are 
considered as the trade barometer, are weaker. Chicago 
buffs, which were selling last week at 13c., are now being 
offered at 12%c., and there are not many buyers at the re- 
duced price. Packer hides continue steidy in the light- 
weight varieties, but in heavy-weights there is an easier 
tone. 

Heavy Texas hides have sold down to 14$c., from 
144c., and heavy native steers, which were being firmly 
held at 154c., are now offered at 15tc. Packer light native 
cows are steady at l4c., but some packers are willing to 
contract these ahead into October s*lting, and this does not 
show much confidence on their part that the market will 
advance much further. Light average butt brands and 
Colorados have sold at 13%c., representing a jc. advance, 
but the tanners who purchased these hides are those who 
are allied with the packers. 

There is a firm market and an active demand for good 
lots of sole leather, but the stocks on the market, especially 
those held by the largest tanners, are composed of “oft” tan- 
nages and poor stuff, for which there is little call, and supplies 
of desirable leather are limited. Some of the accumula- 
tions of ‘‘oft” quality leather have been worked off at spe- 
cial prices, which, in some instances, have been at 2c. to 3c. 
under the market, but most buyers consider the leather 
dear, even at these concessions. Hemlock sole is firm, but 
no higher. Union sole is about lc. stronger, following large 
sales, but the strength is all in the light and middle- weights, 
and not in heavy stock, which is in accumulation. Some 
Boston tanners are now asking 38c. for light cow hide No. 1 
union backs, but no sales have been made in lots of size at 
better than 36c. as yet. Desirable lots of scoured o2k backs 
bring 38c. for firsts, but undesirable weights are obtainable 
at 35c. to 36c., and inferior tannages at all kinds of prices. 
Upper leather is firmly held at the advance, but buyers have 
not as yet taken hold at the increase, except in a small way, 
and the export demand has practically ceased at present 
prices. 





BOOTS AND SHOES. 

The anticipated readjustment of boot and shoe values has 
taken place. Previous prophecies to the effact that values 
would go materially higher have been realized, phenomenal 
advances now being quoted on heavy goods for spring de- 
livery. Eastern shoe jobbers have placed sample orders on 
split and grain shoes at 17}c. per pair over previous selling 
rates. Satin goods are also exceptionally strong, and it is 
conservatively figured that producers of these have secured 
a further 12}c. increase over the 5c. rise noted a week ago. 
Even at the sensational advances noted above, manufactur- 
ers are not solicitous of booking further spring contracts, 
as they are apprehensive of the future of the leather mar- 
ket. As an illustration of this, one large New York jobber 
endeavored to place an order for about $75,000 worth of 
heavy goods at the full advanced prices for January and 
February delivery, but was unable to do so, as the manu- 
facturer to whom the contract was offered claimed that he 
was not in a position to afford to speculate, as he already 
had orders booked for a considerable period ahead, on 
which he was covered with leather, and by that time he 
could not foretell where the leather market might be. The 
jobbing trade may experience trouble in securing propor- 
tionate advances from retailers. In the case of creole and 
creedmoor splits, at the increases now quoted on these 
goods to jobbers, shoes that formerly cost the retailer $1 
per pair will now cost $1.25 on close figuring. The local 
wholesale trade continues good. 


THE BOSTON MARKET. 

Boston.—Footwear conditions are strong and encour- 
aging. The volume of new business is smaller, as buyers 
have returned home, but there is a steady call and full 
prices are being obtained on all orders. Factories are very 
busy, with the week’s shipments of 103,591 cases the largest 
in any week for some time and about 8,000 cases larger 
than in week last year. The market for upper leather and 
finished calfskins is firm at the late advance. Tanners are 
curtailing production and there are no accumulations of 
desirable stock. The demand is fairly active for both 
upper and sole. Domestic buff hides strong at 13c for 
Ohio points. 


THE PHILADELPHIA MAREET. 


PHILADELPHIA.—The leather market has been strong 
and steady, with a tendency to an advance in prices. Large 
sales are reported and the supply of some grades of heavy 
leather is scarcely up to the demand. A number of orders 
have been taken for future delivery, subject to an advance 
in price. The glazed kid market shows considerable im- 
provement. A number of good orders have been taken and 
the stock on hand, while normal, is of good grade. Shoe 
dealers report a moderate trade, consisting principally of 
orders for goods to supply immediate wants, although a 
number of orders for future delivery have been taken. This 
indicates a good trade later on. 


THE CHICAGO MAREET. 

CuicaGco.—Receipts of hides were 2,770,251 pounds, 
against 2,987,231 pounds last week, and 2,986,448 pounds a 
year ago. Receipts of cattle were 65,072 head, against 53,- 
161 head last week and 53,023 head a year ago. Fresh 
supplies of hides were disappointing, the volume being under 
that of both last week and the corresponding week of 1904. 
Dealings have been active and prices easily maintained at 
their highest average. The outside demand exhibits little 
tendency toward subsiding, but tanners in this district ap- 
pear to be well protected for future needs. Large shipments 
of leather have been made for both local and eastern con- 
sumption. The general demand continues good for shoe and 
belting leathers, and some improvement is seen in the de- 
mand for glove and furniture manufacturers. Weather 
conditions continue satisfactory for the retail shoe trade. 
Visiting buyers are here in larger numbers this week and 
there is more activity in jobbing footwear. Shoe factories 
have added to their forward orders and other leather 
workers are fairly busv. 





MARKETS FOR LEAF TOBACCO. 





PHILADELPHIA.—The tobacco trade has been very quiet 
during the past week. A few inquiries were made for 
Pennsylvania broad leaf, but few sales reported. Sumatra 
and Havana are also selling in small quantities and the de- 
mand is somewhat limited. The large cigar manufactu’ers 
are doing a moderate out-of-town trade, but local business 
is quiet. 

LYNCHBURG.—Receipts of leaf tobacco were small on the 
Danville market last week, and consisted mostly of primings. 
Daily rains have been general over that section lately, and 
more or less damage was done to tobacco still on the bill. 
In the old belt the whole crop is practically out. In eastern 
North Carolina the crop is all housed, but there is much 
complaint of damage by rains. Some of the southeastern 
crop is still out and has also suffered damage. Indications 
are that the tobacco will be thin, of fairly good color and 
with few good wrappers. The yield will probably run 
somewhat less than last year. 

CINCINNATI.—The total receipts during the week 
amounted to 1,129 hogsheads and the actual sales were 429 
hogsheads and averaged $7.96 per bkundred pounds. The 
quality was about up to the average. 
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BANKING NEWS. 


--— 


New Natienal Banks. 
The First National Bank of Slocomb, Ala. 
Capital $25,000. G. H. Malone, president; W. 
W. Beall, cashier. 


The First National Bank of Corona, Cal. 
(7876). Capital $25,000. Ernest H. May, presi- 
dent; Wm. E. Hibbard, vice-president; John 
P. Key, cashier. 

The First National Bank of Goodland, Ind. 
(7863). Capital $25,000. B. W. Pratt, presi- 
dent; Z. F. Little, vice-president; Morton Kil- 
gore, cashier. 


The First National Bank of Rolette, N. Dak. 
(7866). Capital $25,000. Clarence C. Dinehart, 
president; A. Egeland, vice-president; Marion 
Edwards, cashier. 

The First National Bank of Huntington, Cal. 
(7868). Capital $25,000. Conversion of the 
Bank of Huntington Beach. 


The First National Bank of Perry, Fla. 
(7865). Capital $25,000. Conversion of the 
Bank of Perry. 


The Citizens’ National Bank of Sidney, O. 
(7862). Capital $100,000. H. W. Thompson, 
president; W. P. Metcalf, vice-president ; W. A. 
Graham, cashier; J. C. Cummings, assistant 
cashier. Succeeds Citizens’ Bank. 





Applications te Organize. 
The First National Bank of Waynesboro, Ga. 
Capital $50,000. Application filed by P. L. 
Corker. : 


The Grundy Center National Bank, of Grundy 
Center, Iowa. Capital $50,000. Application 
filed by H. S. Beckman. 

The First National Bank of McHenry, N. Dak. 
Capital $25,000. Application filed by W. G. 
Tubbs. 

The Spring Valley National Bank, of Spring 
Valley, O. Capital $50,000. Application filed 
by O. M. Bake. 

The Trinity National Bank of Dallas, Tex. 
Capital $200,000. Application filed by W. H. 
Moser. 





New State Banks, Private Banks and Trust 
Companies. 

The Southwestern Investment Company of 
Los Angeles, Cal. Incorporated. 

The Dana Burks Investment Company of 
Ocean Park, Cal. Incorporated. 

The Bank of Collins, Ga. Capital $25,000. 
L. O. Benton, president; Emmett Langford, 
cashier. 

The Bank of Fairmount, Ga. Paid capital 
$15,000. W. F. Dew, president; H. B. Warlick, 
vice-president. 

The People’s State Bank of Anderson, Ind. 
Capital $100,000. Stephen Markt, president; 


J. R. Page, vice-president; Jos. I. Schuh- 
macher, cashier. To commence business Sep- 
tember 1. 


Kugler & Co., of Harmon, Ill. Organizing. 

The Hillview Bank, of Hillview, IL Private. 

The Davis Banking Company, of Davis, 
Ind. Ter Organizing. 

The State Savings Bank of Fontanelle, Iowa. 
Incorporated. Capital $10,000. C. A. Baker, 
cashier. 

B. F. Freeman, of Logan, Iowa. Private. 

The Commercial State Bank of Alma, Kan. 
Incorporated. Capital $12,800. 

The Citizens’ State Bank of Kensington, Kan. 
Capital $10,000. C. H. Baird, president; H. 
Santrock, vice-president ; C. R. Detwiler, cashier. 

The Farmers and Merchants’ Bank of Plain- 
ville, Kan. Capital $15,000. J. D. Robertson, 
president; G. M. Brown, cashier. 

The Planters’ Bank of Bogue Chitto, Miss. 
B. E. Brister, president; D. Bolian, vice-presi- 
dent; W. P. Bonds, Jr., cashier. 


EEE 





The East Greenville Savings Bank and Trust | 
Company of Greenville, Miss. Capital $25,000. 
Organizing. 

The Birch Tree State Bank, of Birch Tree, 
Mo. Incorporated. Capital $10,000. 


The Bank of Bonne Terre, Mo. Incorpo- 
rated. Capital $15,000. 
The Bank of New Hamburg, Mo. Capital 


$6,000. M. Halmbacher, president; C. Moenig, 
vice-president; P. Schoen, cashier; A. Schulte, 
assistant cashier. 

The Tenth Ward Bank of St Louis, Mo. Or- 
ganizing. 

The Farmers & Merchants’ Bank of Shelbina, 
Mo. Capital $20,000. John Munch, president ; 
W. L. Shouse, vice-president; E. J. King, 
cashier. 

The Farmers’ State Bank of Clarkson, Neb. 
Paid capital $15,000. F. J. Pete, president; 
John Noh, vice-president ; J. D. Wolf, cashier. 
To commence business October 1. 


The State Bank of Harbine, Neb. Capital 
$10,000. Chas. Sandman, president; J.S. Hole, 
vice-president; J. Wrigley, cashier; Bertha 
Wrigley, assistant cashier. 


The Pdolsiding State Bank, of Poolsiding, 
Neb. Paid capital $5,000. C. N. Davenport, 
president; S. N. Bentley, vice-president; W. F. 
Richardson, cashier. 


The Logan Valley Bank of Uehling, Neb. In- 
corporated. Capital $10,000. 


The People’s Bank of Murphy, N.C. Capital 
$16,000. Organizing. 


The Gardena State Bank, of Gardena (Omemee 
P. O.), N. Dak. Capital $10,000. E. F. Fair- 
field, president; R. H. Fairfield, vice-president ; 
C. 8. Fairfield, cashier. 


The Ward County Bank of Grano, N. Dak. 
Capital $9,000. F. H. Wellcome, president; J.G. 
Albrecht, vice-president; Guy L. Scott, cashier. 

The State Bank of Rocklake, N. Dak. Capital 
$15,000. F. L. Thompson, president; C. J. 
Lord, vice-president; C. A. Lapham. cashier; 
J. L. Thompson, assistant cashier. 


The Dollar Savings Bank of Barnesville, O. 
Organizing. | 

The Bank of Verden, Okla. Paid capital 
$10,000. H.B. Johnson, president; J. N. Jones, 
vice-president; H. J. Buttrey, cashier. 

The Estacada State Bank, of Estacada, Ore: 
Incorporated. 

J. C. Evars, of Rainier, Ore. To open a new 
bank. 

The Chester State Bank, of Chester. S. C.., 
Organizing. 

The People’s Bank of Woodbury, Tenn. Paid 
capital $15,0 0. R. F. Jones, president; L. J. 
Bravard, vice-president; S. W. Foster, cashier. 

The Washington County State Bank of Bren- 
ham, Tex Capital $50,00°. H. K. Harrison, 
president; A. D. Milroy and Alex. Simons, vice- 
presidents; Jas..S. Giddings, cashier. To com- 
mence business September 15. 

The Canton State Bank, of Canton, Tex Cap- 
ital $10,0.0. O. S. Houston, president; H. H. 
Houston, cashier. 

The Bank of Kirbyville, Tex. Private. 

The Union Bank of Granger, Wash. Capital 
$15,000. F. H. Gloyd, president; J. T. Redman, 
vice-president; A. C. Snowden, cashier. To 
commence business September 1 

The Northern Bank of Winnipeg, Man. In- 
corporated. Capital $2,000,000. Organizing. 

The Canadian Bank of Commerce, of Cobalt, 
Ont. 

The Imperial Bank of Canada of Cobalt, Ont. 

The Bank of Sumter, Livingston, Ala Capi- 
tal $30,000. W. W. Palton, president; W. H. 
Arrington and B. Tannenbaum, vice-presidents; 
H. L. Jones, cashier. To commence business 
about October 1. 





The Bank of Los Banos, Cal. Incorporated. 

The People’s Savings Bank of Redondo, Cal. 
Capital $12,500. J. A. Graves, president; F. H. 
Seymour, vice-president; A. H. Klein, cashier. 


The Fletcher-Salmons Investment Co. of San 
Diego, Cal. - Incorporated. ' 

The Pacific States Realty & Investment Co. of 
San Francisco, Cal. Incorporated. 

The Western Security Co. of San Francisco, 
Cal. Incorporated. 

The Southern Tier Investment Co. of Santa 
Monica, Cal. Incorporated. 

The Bank of Bullochville, Ga. Paid capital 
$15,000. B. F. Bulloch, presiden’; B. P. Jones, 
vice-president; A.C. Dunn cashier. To com- 
mence business October 1. 

The Stockton Springs Trust Co., of Stockton 
Springs, Me. Incorporated. 

The First State Bank of Vicksburg, Mich. 
Organizing. W. F. Notley, president; D. E. 
Waters, vice-president; A. F. Slaght, cashier. 

The Murfreesboro Bank & Trust Co., of 
Murfreesboro, Tenn. Capital $50,000. B. F, 
Moore, president; G. S. Harding, vice-presi- 
dent; Leland Jordan, cashier. To commence 
business September 1. 

The Waverly Exchange Bank of Rosalia, 
Wash. Organizing. 

The Wisconsin Loan & Trust Co., of Hudson, 
Wis. Capital $100,000. N. B. Bailey, president, 
F. E. Settergren, vice-president; C. N. Gorham, 
secretary and treasurer. Tocommence business 
October 1. 





Changes in Officers. 


The Bank of Donnybrook, N. Dak. The 
officers now are: A. W. Gray, president; A. B. 
Goss, vice-president; W. E. Freeman, cashier. 

The Hillsboro National Bank, of Hillsboro, 
N. Dak. The officers now are: A. L. Plummer, 
president; Lewis Lawson, vice-president ; J. E. 
Lasham, cashier. 

The Marion Central Bank, of Marion, Ala. 
De Witt Mason is now assistant cashier. 


The Old Bank of Hanford, Cal. F. R. Hight 
is now cashier. 
The First Bank of Kern, Cal. The officers 


now are: G. J. Planz, president; F. M. Noriega, 
vice-president; A. S. Crites, cashier; W. V. 
Bower, assistant cashier. 

The Farmers & Merchants’ Savings Bank of 
Lompoc, Cal. W. H. Sudden is now president ; 
A. Lehmann, vice-president. 





Miscellaneous. 
The Union Trust Co. of Los Angeles, Cal., has 
filed application to change its name to the Union 
Trust & Title Co. 


The Toluca Bank, of Toluca, Ill, is reor- 
ganizing as the Farmers’ Loan & Trust Co. 


The Citizens’ National Bank of Paintsville, 
Ky., has been consolidated with the Paintsville 
National Bank. 


The Bank of White Bear Lake, Minn., has 
been succeeded by the First State Bank. Capi- 
tal $15,000. J. H. Spink. president; T. E. 
Fellows, vice-president; H. A. Warner, cashier. 

The Bank of Gandy, Neb., has been suc- 
ceeded by the Gandy Bank. Capital $5,000. 
W. H. McDonald, president; L. Williams, vice 
president; C. F. Searles, cashier. 


The People’s Bank Co of Versailles, O., has 
been incorporated. Paid capital $40,000. L. C. 
Klipstine, president; G. H. Worch and Joseph 
Manier, Jr., vice-presidents. 

The Farmers’ National Bank of Lebanon, Pa., 
is to be succeeded by the Farmers’ Savings & 
Trust Co. Capital $250,000. Surplus $125,000. 
C. G. Gerhart, president; H. P. Moyer, secre- 
tary and treasurer. 

The Bank of Fairview, S. Dak. H.E. & C.E. 
Mills, proprietors, have been succeeded by the 
Fairview State Bank. 

The Farmers & Merchants’ Bank of Redondo, 
Cal.. has been succeeded by the Farmers & 
Merchants’ National Bank. 

The Munn Bank of Portage, O. Geo. F. 
Munn is dead. 
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INVESTMENT NEWS. 


Bend Offerings. 

Cu1caG@o, ILt.—Sealed proposals will be re- 
ceived by the Trustees of the Sanitary District 
of Chicago until August 30 for the purchase of 
$1,000,000 bonds. Securities bear interest at 
the rate of 4 per cent. and mature at the rate of 
$56,0°0 on March 15, 1907, and a like amount 
each year thereafter up to 1923, and $48,000 
in 1924. The bonds are part of an authorized 
issue of $2,000,000. Proposals will be received 
for all of the $1,000,000 or for any part not less 
than $250,000. 

CoLuMBia, 8. C.—Sealed proposals will be re- 
ceived until September 1 for the purchase of 
$400,000 waterworks bonds, bearing interest at 
the rate of 4 per cent. Securities are dated 
July 1, 1905, and mature in 40 years. All pro- 
posals should be addressed to clerk and treasurer 
of the city, and should be accompanied by a 
certified check for $15,000, made payable to the 
order of T. H. Gibbes, Mayor. 

CoLORADO Sprinas, Cot.—Sealed proposals 
will be received until August 31 for.the pur- 
chase of $135,000 refunding water bonds and 
$35,000 refunding sewer bonds, both issues bear- 
ing 4 per cent. interest and running for 20 years, 
optional after 10 years. All proposals should 
be addressed to R. M. MacMillan, City Clerk, and 
should be accompanied by a certified check for 
3 per cent. of the amount bid for. 

SACRAMENTO, CAL.—Sealed proposals will be 
received until August 28 for the purchase of 
$200,000 high school bonds bearing interest at 
the rate of 4 per cent. and maturing in 204 
years. 

STEUBENVILLE, O.—Sealed proposals will be 
received until September 14 for the purchase of 
$15,000 sewer disposal bonds, bearing interest at 
the rate of 44 per cent and maturing at the 
rate of $3,000 yearly beginning September l, 
1906. All proposals should be addressed to 
Frank 8S. King, City Auditor, and should be ac- 
companied by a certified check for 10 per cent. 
of the amount bid for. 

Wesster County, lowa.—Sealed proposals 
will be received until September 5 for the pur- 
chase of the following drainage bonds, interest 
not to exceed 5 per cent.: $19,0(0 of District No. 
2; $13,00. of District No. 3 ; $80,000 of District No. 
4; $70,000 of District No. 5; $8,000 of District No. 
7; $8,500 of District No. 10, and $11,000 of Dis- 
trict No. 1i. All bids should be made sepa- 
rately and should be sent to H. 8. Hohn, County 
Auditor. 

YELLOWSTONE CounTy, Mont.—Sealed pro- 
posals will be received until September 2 for the 
purchase of $3*,000 bridge bonds, bearing in- 
terest at the rate of 4 per cent. and maturing in 
. 20 years. optional after 15 years. All proposals 
should be addressed to J. W. Fist, County Clerk, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

HaMILtTon County, O.—Sealed proposals will 
be received until September 5 for the purchase 
of $50,000 pike purchase bonds, bearing interest 
at the rate of 4 per. cent. and maturing in 25 
years. All proposals should be addressed to 
George C. Zimmerman, Clerk of the Board of 
County Commissioners, and should be ac- 
companied by a certified check for $500. 

BurraLo, N. Y.—Sealed proposals will be 
received until August 26 for the purchase of the 
following bonds, all bearing interest at the rate 
of 34 per cent., and maturing in from 1 to 30 
years; $150,000 city hall refunding; $500,000 
waterworks refunding; $292,133.48 city’s pur- 
chase at tax sale; and $46,642.18 grade crossing. 
All proposals should be addressed to Frank T. 
Gilbert, City Comptroller. 

St. JosepH, La.—Sealed proposals will be 
received until September 15 for the purchase of 
$50,000 Tensas Parish bonds, bearing interest at 
the rate of 5 per cent. and maturing in 30 years. 
All proposals should be addressed to William M. 
Davidson, Treasurer. 





Ripigy, W. Va.—Sealed proposals will be re 
ceived until August 22-for the purchase of 
$13,000 school building bonds, bearing interest 
at the rate of 5 per cent. and maturing in from 
5 to 20 years. All proposals should be addressed 
to Holly G. Armstrong, President of the Board. 

Hovston, Miss.—Sealed proposals are being 
received for the purchase of $13,500 water and 
light bonds bearing interest at the rate of 5 per 
cent 

Ws.pon, N. C.—Sealed proposals will be re- 
ceived until September 7 for the purchase of 
$8,000 school bonds, bearing interest at the rate 
of 6 per cent. All proposals should be addressed 
to J. A. Musgrove, Secretary of the Board of 
Trustees. 

Baipeeton, N. J.—Sealed proposals will be 
received until September 6 for the purchase of 
$15,000 refunding bonds, bearing interest at the 
rate of 4 percent. and maturing in 20 years 
from September 1, 1905. Securities are exempt 
from taxation. All proposals should be addressed 
to Barton F. Sharp, Comptroller. 

Finp.Lay, O.—Sealed proposals will be re- 
ceived until August 28 for the purchase of 
$14,000 paving bonds, bearing interest at the rate 
of 5 per cent. All proposals should be addressed 
to Wm. Demland, City Auditor, and. should be 
accompanied by a certified check for 3 per cent. 
of the amount bid for. 

HoBoKEN, N. J.—Sealed proposals will be re- 
ceived until August 23 for the purchase of $12,000 
school building bonds, bearing interest at the 
rate of 4 per cent. All proposals should be 
addressed to James H. Londrigan, City Clerk, 
and should be accompanied by a certified check 
for $500. 

Los ANGELES County, CaL.—Sealed proposals 
will be received until August 28 for the purchase 
of $12,000 school building bonds of Palomares 
school district. Securities will bear interest at5 
per cent. per annum, and wiil bein denomina- 
tion of $1,000 each. All proposals should be 
addressed to C. G. Keyes, County Clerk, and 
should be accompanied by a certified check for 
3 per cent. of the amount bid for. 

RocKLAND County, N. Y.—Sealed proposals 
will be received under September 7 for the pur- 
chase of $300,000 county funding bonds, bear- 
ing interest at the rate of 4 percent. All pro- 
posals should be addressed to William J. Ran- 
dolph, County Treasurer, at Nyack, N. Y. 

New RocHE._e, N. Y.—Sealed proposals will 
be received until August 22 for the purchase of 
$90,000 6 per cent. certificate of indebtedness. 
All proposals should be addressed to Charles 
Kammermer, sr., City Clerk. 





Bond Sales. 

CoaHoma County, Miss.—The $100,000 44 per 
cent. bridge and road bonds were awarded to 
Mason, Lewis & Co., of Chicago, at 102 5. 

BELLEFONTAINE, O.—The $50,000 5 per cent. 
improvement bonds were awarded to W. R. 
Todd & Co. at 108.26. 

RANDLEMAN, N. C.—-The $15,000 5 per cent. 
30-year school and improvement bonds were 
awarded to Farson, Leach & Co. at a premium 
of $200. 

Cass County, Inp.—The #5,600 road bonds 
were awarded to J. F. Weld & Co. at 100.37. 

Liua, O.—The $20,000 5 per cent. street pav- 
ing bonds and the 88,100 5 per cent. bonds were 
awarded to W. J. Hayes & Son at 103.725 and 
103.308 respectively. 

HAVERHILL, Mass.—The $35,000 4 per cent. 
serial schoolhouse bonds maturing from 1906 to 
1915 were awarded to Blake Bros. & Co. at 
101.90. . 

Parry, Fua.—The $15,000 water bonds were 
awarded to the Citizens’ Bank, local, at par. 

FAYETTEVILLE, N. C.—The $30,000 electric 
light bonds were awarded to Seasongood & 
Mayer at a premium of $1,920. | 

Worogster, Mass.—The $50,000 temporary 
loan in anticipation of taxes was awarded to 
Blake Bros. & Co. at 3.23 per cent. discount. 











Spencer Trask & Co. 


Buyers of bonds are not only af- 





forded a hroad or active market 
for their capital, bat also parti- 
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the added market value given 
the bonds. This is not true of 
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ROCKVILLE, Conn.—The $75,000 4 per cent. 
30-year filtration plant bonds were awarded to 
E. H. Gay & Co. at private sale. 

Boston, Mass.—An issue of $15,000 34 per 
cent 30-year park bonds has been purchased by 
the Sinking Fund Commissioners at par. 

BuFrorD, Ga.—It is reported that the Robin- 
son-Humphrey Company, of Atlanta, Ga., has 
purchased the $20,000 5 per cent. light, water 
and school bonds. 

MoRRISTOWN, TENN.—The $10,000 5 per cent. 
refunding water bonds and the $5,000 funding 
bonds have been purchased by F. M. Stafford & 
Co. at 105. 

Makion, Iut.—The $20,000 4 per cent. sewer 
bonds were awarded to N. W. Harris & Co. at 
102.14. 

NewakBg, O.—The $15,000 school bonds were 
awarded to Rudolph Kleybolte & Co. at a pre- 
mium of $615. 

RoTTrerRDAM, N. Y.—The $3,000 5 per cent. 
school bonds were awarded to George M. Hahn, 
at 101.29. 

GRaNnD Rapips, Mica.—The $%32,000 4 per 
cent. school bonds were awarded to Blake Bros. 
& Co. at 100.11. 

New STRAITSVILLE, O.—The $19,000 6 per 
cent. road improvement bonds were award-d to 
Seasongood & Mayer at a premium of $2,460. 

Faw River, Mass. —The $50,000 4. per cent 
10-year municipal loan was awarded to W A. 
Read & Co. at 104.21. 

RocKVILLE, Conn.—The $70,000 4 per cent. 
sewer filtration bonds were awarded to E. H. 
Gay & Co. at 106. 

Lucas County, O.—The $80,000 4} per cent. 
1-20-year bonds were awarded to E. H. Rllins 
& Sons. 





Bonds Authorized. 

PHILADELPHIA. Pa.—The Finance Committee 
of the Council have voted favorably on an or- 
dinance authorizing the city to borrow $4,000,0.0 
for abolishing grade crossings of the Reading Co. 

Caps May, N. J.—An ordinance authorizing 
the issuance of $72,000 for sewers has been 
filed with the City Clerk. 

San Digao, Cau.—The recent election re- 
sulted in favor of the proposed issuance of 
$135,000 high school bonds of the San Diego 
high school district. The date of sale has not 
yet been fixed. 

WALLINGFORD, Conn.—The Central School 
District has been authorized to issue $55,000 
additional school bonds. 

PoLK County, Mo.—The county has been 
authorized to issue bonds amounting to $50,000 
for a courthouse. 

ASHEVILLE, N. C.—The city has been au- 
thorized to issue $60,000 bonds for reservoir and 
$40,0°0 for electric lights. 


Dominick & Williams 


INVESTMENT SECURITIES 


Ane Execute Orders on the New York 
Stock Exchange. 








30 © | | DUN’S REVIEW. biiieilhe'caaiien 
MAMARONECK, N. Y¥.—The recent election SPECIAL NOTICES. SPECIAL NOTICES. 

resulted in favor of issuing $67,000 bonds for — 

school purposes. (TTAG & VOLCE NEUBECK & SCHIPMANN, 
PauaTKA, Fua.—The issuance of $60,000 of PARKRIDGE., N. J. R. 5 ‘ 

waterworks bonds has been decided upon by the Sole Manufacturers to the Trade Only of tlie Commission Agents 

bond trustees. FINEST LINE TYPEWRITER RIBBONS AND 


Ho.yoxe, Mass.—The issuance of $75,000 Carbon Papers of Every Description MERCHAN 
school bonds and $30,000 lighting bonds has Made in the World. TS, 
been recommended by the Finance Committee. | OUR G@ooosS POSSESS SOLID MERIT HAMBURG. STALHOF. 





























Miscellaneous. 
Jones County, Ga.—An election will be held 
to vote upon a proposition to issue courthouse 
bonds. 


Da.uas, TEx.—The question of issuing $300,- 
000 water improvement bonds, $100,000 sewer 
disposal bonds, and bonds for other purposes 
will be submitted to a vote. 


De Kats County, ALA.—The matter of issu- 
ing $50,000 road bonds will be submitted to the 
voters. 


GAINESVILLE, Ga.—An election will soon be 
held to vote upon an issue of $50,000 school 
bonds. 


TRIADELPHIA, W. Va.—Another election will 
probably be called for some time in October jto 
vote upon an issue of $50,000 school improve- 
ment bonds. 


PgTrERSBURG, VA.—It is said that the $75,000 
improvement bonds will not be offered for sale 
until some time in October. 

San AnTOoNIO, TeEx.—The proposition to issue 
$50,000 school bonds was defeated at the recent 
election. 

PEnsacoLa, Fua —On August 22 the voters 
will decide the question of issuing $250,000 water 
bonds, $250,000 sewer bonds, $150,000 street 
bonds, $75,000 city hall bonds and $25,000 police 
station bonds. 

JOHNSTON City, TENN.—The election to vote 


upon the proposed issue of $35,000 school bonds —e. | 
ae been postponed until November. a WOND ERLAND l 9 0 5 
CaBELL County, W. Va.—It is said that¥the ; not only is full of miscellanous information regarding the NORTHERN 
matter of issuing $120,000 debt liquidating bonds iP PACIFIC Country, but tells a new story of YELLOWSTONE PARK 
will be submitted to the voters. — and the recent improvements there—including new and unique hotels;— 
: the LEWIS and CLARK EXPOSITION to be held at Portland, Oregon, 


SPEOIAL NOTICES = June 1st—October 1sth, and the SHASTA-NORTHERN PACIFIC route 
- to and from California. 











There are stories of historical interest, of adventure, 


F B kK d A . | Of new pleasure resorts. 
or anns an a Don’t hesitate to send for WONDERLAND, it costs but the 
postage, Six Cents. We want everybody to 


Safe Deposit Companies o, shave it and everybody needs it. 


For Four Seam we will send our LEWIS and CLARK eee Booklet 
For Fifty Cents, our Yellowstone Park ‘Flower Book 


pag M. SLELAND General Passenger Agent, Nor. Pac. % ST. pe py 


Signature Card Outfits PIRES IRIN (SES 
Card Ledgers 


Ledger Desks | me 
i 
Metal Tipped Guides with 
removable labels 














Combination Truck Cases 


Vertical Correspondence Filing 


SEND FOR INTERESTING 
SAMPLES AND CATALOGUE 








CLARKE @ BAHER Co. 


258 Canal Street x 
NEW YORK 


925 Chestnut Street Worlds Fair. St. parm, 
PHILADELPHIA ‘ Head Offic ice, SOO Broadway: NewYork, 
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